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I  At  the  Lookout  |  j 

BETTER  BUSINESS  i 
AHEAD  INCANADA  I 

THAN  IN  STATES 

-  V  .  T 

Interesting  Survey  of  Situation  M. 

By  the  Magazine  of 
Business 

THE  SLUMP  IN  WHEAT 

First  Serious  Economic  Setback  |  _ ^ 

in  Long  Period  But  Promises  HflmSa 

to  Be  of  Temporary  Char-  ’ 

»c*eT  _  '  "469  St.  John  Street 

An  Interesting  comparison  of  busi-  ^  MONTREAL 

ness  conditions  in  Canada  and 
the  United  States,  which  is  altoge¬ 
ther  in  favor  of  present  and  pros-  _  _ - 

pective  business}  in  this  country,  I  '  im.. 

may  be  made  ifrom  a  survey  cou-  ■  i  i  ■■  ■  , 

ducted  by  the  Magazine  of  Busines;s  ______  ! 

In  brief  it  shows  that  current  busi-  I^YDAn'TQ 

ness  compare^  with  a  year  ago  is  DflJUljll  LlAl  vllllJ 
6%  better  in  Canada  and  4%  better  m 

in  the  United  States,  while  the  pros- 1  IMp|J|ly|*  l|  wAI  Cv 
pects  for  business  during  the  next  |  llflJT  llV  f  1j1/ 
ninety  days  are  better  in  Can-  nv  uww  w 

ada  and  7%  better  in  the  United  L|  ll|l|/  M||  |  L  UV 

States  compared  with  the  same  per-  1  livUll  Ifllliljljlli/ 

lod  last  year.  A  business  weather  _ 

map  shows  that  In  all  Canadian  pro-  Demand  Both  in 

Vinces  the  volume  of  business  is  '1.  .  ,  _ 


Bonds  of  the 
Highest  Grade  * 

Harris,  Forbes  &  Company 

Limited  * 
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BIGGER  EXPORTS 
IMPROVED  SALES 


29  Big  Corporations  Have 
$434,420,830  Cash  Assets 


FLOUR  MILLERS  I  Heavy  Liquid  Resources  of  Big  Industrials  Has  Been  Important 

_  Market  Factor — C.  P.  R.,  Imperial  Oils,  Massey-HEurris,  smd 


Nickel  All  Have  Working  Capital  of  Over  $30,000,000. 


either  .  average  or  above  average.  Toronto  Sorcau  The  Financial  Time* 

I  The  same  condition  prevails  over  a  Markets  Toronto. — Twenty-nine  of  the  lead-  United  States  corporations,  which  up 

UAMntr'ADC  DCiuiAiN  *“5  Canadian  corporations  have  ac-  December  31st  last  had  accumu- 
the  exception  being  the  South-east  HANDICAPS  REMAIN  ,  ,  .  .  ,  ,  ,  lated  about  $1,496,699,000  in  cash 

and  a  portion  of  the  Pacific  Coast.  -  cumulated  net  current  assets  of  marketable  securities,  denion- 

This  survey  is  said  to  be  based  on  Export  shipments  for  the  first  8  $434,402,830.  The  records  show  that  strating  them  to  be  in  a  healthier 

opinions  received  from  21,000  "top  |  months  of  the  flour  milling  year  and  a  substantial  proportion  of  these  condition  than  ever  before. 

’business  during  the  period  gets  are  in  liquid  form  and  many  Canadian  Pacific  Railway  heads 
indicate  a  further  saDsfactory  millions  of  dollars  that  have  not  |  the  list  of  Canadian  companies,  w  ith 
ca  ly  ail  Industries  are  described  as  growth  in  business  for  the  Canadian  been  needed  for  the  busincs.scs  have  net  working  capital  of  $52,749,662. 
being  in  a  generally  healthy  condi-  milling  companies  this  year.  OfD-  been  placed  out  at  call.  The  fact  Imperial  Oil  Ud.  comes  a  very  close 
tion.  This  Includes  manufactur  ng.  cial  export  figures  for  the  12  months  that  the  working  position  of  so  many  second  with  $51,958,300.  while  Mas- 
agriculture  mining,  transportation,  ended  March.  1929.  show  an  increase  | of  the  companies  is  exceptionally  sev-Harris  ranks  third  with  a  total 
and  general  busines.s.  In  the  Unit-  of  approximately  2.500.000  barrels  to  i  strong  has  been  a  constructive  factor  of' $37.618.81 2.  This  docs  not  include 
ed  States  what  is  regarded  as  the  around  11,500,000  barrels.  'behind  the  stock  market,  as  have  the  i  the  financing  -recently  done,  which 

most  favorable  factor  looking  ahead  The  proposed  cut  in  the  freight  I  joans  out  on  call  has  brought  this  company's  net 

is  the  new  administration's  thorough  rate  on  flour  will,  it  is  stated,  mean  ^  noteworthy'  parallel  to  the  I  working  capital  up  to  approximately 

understanding  of  the  problems  of  little  to  the  Canadian  millers,  as  the  strength  in  current  assets  behind ’$51,000,000. 

business  and  industry.  As  regards  U.S.  roads  will  pass  the  cut  along  to  |  leading  Canadian  companies  is  a  ’  Numerous  companies  could  be  list- 
Canada,  the  following  paragraph  the  American  mills;  some  benefit  ieomputation  made  by  the  .New  York  ed.  which,  relatively,  are  equally 


Domestic  and  Overseas 
Mukets 


HANDICAPS  REMAIN 


HAMILTON 

LONDON 


BELLEVILLE 

TORONTO 


[B.C  POWER  HAS 
INSIDE  TRACK  ON 
BIG  DEVELOPMENT 


makes  interesting  reading:  — 

I  A  note  of  genuine  optimism  is 
to  be  found  in  practically  all  opin¬ 
ions  received  from  the  Canadian 
^members  of  the  Council.  The 
'opening  up  of  vast  new  terri¬ 
tories  in  the  West  through  rail- 


will.  however,  accrue  on  domestic  j  Times  this  week  of  29  of  the  leading  strong  in  net  working  capital. 


tulica  ill  law  west  taiaa^a  i«.ii-  -  ^  f  » 

■  ■■a  «  ■■■vRfia'i  i*03.d  dcvdopmciit,  "111©  niRt©riftlly  Ji 

Bib  BbVBLUl'infcNl  :.cre,..d  operation..,  the  .dSrhS  ro'p''er.Tli^V'’th,'^S: 

-  (Continued  on  Page  6)  market,  l.e..  milling  of  Canadian 

L  M  M  wheat  in  bond  across  the  border  and 

IjNeeo  cr  Power  For  Coast  Smel-  If ^Af  I  rDAlUf'mj  A  Z'  between  freight  rates 

ter^trengthens  Applica-  lflCLULL"rl\Un  lljlinL  and  flour  to  Europe  show 

»  -v  no sign  of  relief.  On  the  contrary, 
non  ror  l.deas«  rADMIUr'C  IID  ^^e  effects  of  these  handicaps  are 

.  - -  J  UJf  x\i\) /O  becoming  more  evident.  During  the 

rtVaacoaver  Bureau  Financfal  Tlmea  '  12  months  ended  March,  exports  into 

VaniCouver, — ■  Reports  (published  in  _  _  3  ‘  ^  the  United  States  for  milling  in  bond 

pthe  east  and  also  on  the  coast  to  the  Reports  Continue  or  Sale  or  showed  a  considerable  increase,  and, 

^effect  that  Power  Corporation  of  Company  or  Rights  to  I  ''bile  exports  to  the  United  Kingdom 

iCanada  had  everything  sewed  up  for  d;  nUiMKntnr  have  fallen  off,  exports  from  the 

Ithe  acquisition  of  the  Campbell  mg  Luainouwr  United  Ivingdom  have  been  main- 

iRlver  waterpower  preliminary  to  the  •*  — „  a,,  tained. 

establishment  of  a  smelter  there  for  +hnrtt^rhJl  net  early  Im- 

Consolidatod  JVIlnlng  &  Smelting  proverr.ent  in  these  conditions,  but. 

Company  are  premature,  but  there  a?  Increasing  demand  from 

is  no  doubt  that  Power  Corporation.  of  |  <'ontinental  Europe  and  the  healthier 

for  the  first  two  months  of  the  ^Hilinns  in  fhn  domnstir.  markpl 


business.  Similar  conditions  apply 
in  connection  with  the  recent  slump 
in  the  wheat  market,  but  any  advan¬ 
tage  on  domestic  business  from 
cheaper  wheat  will  be  offset  largely 
by  cuts  in  the  price  of  flour  during 


neserves  Fi.\cd  Assets 


Imperial  Oil.  Ltd. 


Intel-national  Nickel 
Ford  of  fanada  ... 


ImpeiMal  Tobacco  . 

I  Montreal  I’orver  ... 


iNeetf  cf  Power  For  Coast  Smel-  if  p/xw  f  rn  AITTT  AT  A  P 
tervStrengthen.  AppUca-  MclULL-rKUil IfcNAl 

.  “7-^. .  earnings  up  100% 

Vancouver,  — ■  Reports  published  in  „  .  —  3  ^  e  c  i  e 

fthe  east  and  also  on  the  coast  to  the  Reports  Continue  or  sale  or 
^effect  that  Power  Corporation  of  Company  or  Rights  to  I 

(Canada  had  everything  sewed  up  for  d;  nUiriKiifnr 

Ithe  acquisition  of  the  Campbell  mg  Lyiainouwr 

foe  It  ™ay  now  be  announced  on  ■  au- 

MtninT  thorlty  that  the  improvement  in  net 

Consolidatod  (Mining  &  Smelting  Arorn.ii.Fro,.*onac 


Smelter.-* .  - . .  . 

Canadian  Industries,  Ltd. 
Power  Corporation  .....  .. 
Steel  Co.  of  Canada  --j  . 

Cana. da  Powci-  &  Pf\,>er  ... 

Hollinger . 

Canadian  Uener.vl  E'ectrie  .  , 

Dpi  1  vie . 

I'ominion  ToNtile . 

Goodyear  Tire  *  Rubber  ... 

1*oniinlon  Riiliber . . 

Canadian  Industrial  .Meobol 
Hiram  Walker  -  tiooderham 

Fraser  C'ompanie.s  . . 

Bell  Telephone . . 

Pominlon  Bridge . . 

St.  Maurice  p.  and  P . 

Canadian  Canner.s . 

Bage-llersey  Tlibe.s . 

Port  Alfred  P.  A-  P . 

Sherwin  Williams . 

Canadian  Car  &.  Foundr.v  .... 


$40,490,457 

$809,720,082 

41.412,721 

96.090.167 

r.7 

0  506.372 

14.471,688 

16,412.088 

76,272.530 

12.117,467 

24.132.487 

33,831.480 

19.1RO..50O 

78,553.518 

1!>  251.452 

16,1,58,081 

1  4,000.000 

1  8.030. nsfi 

.5.517.689 

n.838.3S2 

•1  5.1  66,!>85 

1  t.-J(i1.7  18 

16,372.079 

36,230.600 

*1  .n..T»>5.i;4n 

7.3S0.348 

82.256.762 

1  1.610. .367 

1  1.3:18.776 

7.66.1.71  4 

15.338.217 

1  0.608.31  0 

x5. 000, 000 

3  660 

10.302,881 

20.1 .6.3.076 

8  630.600 

3.579,207 

8  736.006 

8.351.120 

^  . 

40.942,71:1 

7.608.301 

10.351.264 

6. 664, .360 

S.;iS3,152 

7.748.570 

5.1 19. 1.50 

26.260,120 

.5.5  48. ,586 

140,680,066 

405.800 

2.207.013 

6.600.078 

,'1.283.886 

1,688.837 

44.269.227 

■t.sti.v.a.'.:! 

4.7r>.5.7ni 
4.11.1.^11 
4.1 11. .577 
.1.775. S?7 


l,«r.o.7n3 
112.750 
1 .72K.O10 
I.Sfil.211 
8.040.8.52 


11,Sfi2.fi.55 
2.714. .575 
31. 115. 108 
8.172.105 
23,168,470 


*— ^Includes  investments  in  other  companies.  .\ — Rest  aeconnt. 


acting  through  the  B.  C.  Power  Cor-  l  unmnuno  m  me  nmncsin;  mai  am,  a  1  _  >  a  f  . 

.poration,  has  the  inside  track  for  month  of  Aiireh  nnd^*^^^^  further  expansion  in  earnings  for  the  C#gQ*|,|g|«e  AqSCS  EotIV  AdVClTltOSC 

th^ese  concessions,  and  a  smelter  ^ 

such  as -proposed  will  be  a  big  fac-  of  may  be  looked  for.  nf  (Irntn  CnnffPStHi 


conditions  in  the  domestic  market,  a 


tor  in  the  development  of  tidewater  of  °19'’8  ^  This  ^^n’crcase'^*  o^  Companies  surh  as  Ogilvie.  laiko  of 

mines,  period  of  L)-8.  I  his  increase  01  -woods.  Maple  Leaf  and  Western 


Because  of  Grain  Congestion 


J,  j.  Warren,  president  of  Con-  u^pif^^foiflT  Rpem^'^t'o  nf^er^^amnle  Flour,  will  al.so  show  the  ef-  xj,,,  gpriou.s  tie-up  of  grain-loaded  and  at  the  new  Manoir  Richelieu  is 

Bolldated,  has  denied  published  inter-  ‘  ad!  ves.sels  of  the  Canada  Steam.«hip  far  ahead  of  any  previous  year  in  the 

/.ffnnf  jusoi icat loil  loi  inp  tcil  poiiiL  un-  L  j  biiKlne.as  thrniieb  InereaeeH  r. _ _ _ i  . ..i..  _ •  „c  nn.i  an  nnticinllv 


Which  has  been  maL  bv  the  business  through  Inerea.sed  companv.  particularly  in  the  port  o-f  i  company's  history,  and  an  umisually  , 

luring  the  past  vear  ^  |  returns  from  thcir  baking  subsidi-  Montreal,  as  the  lesiilt  of  congestion  I  suceessftil  sea.son  in  this  riepartineni  ; 

ip  the  export  wheal  trade,  is  natnr- j  is  rea.sonably  assured.  I 

- -  ailiv  affecting  the  earnings  of  Ihej  There  Is  considerable  activity  at 

iwnt  Ritr  Sn  companv  from  this  .source.  The  I  prc.sent  in  Hie  company's  shipyards 

-FCfLt  Olg  ^urjrt  seriousness  of  the  loss  to  be  eneoiinl-  |  at  Qiiehee  and  at  Midland,  w  ith  pvo.s- 

jXgbcTtCi  PcLCific  Co  this  mnnrrtimi  rirponds  on  I  ol  important  additional  busi- • 

*  how  long  the  congestion  continues,  i  ness  in  the  early  future. 


jdewsto  the  effect  that  bis  company  VTnee  which  has  been  made  by  he  ”:”'l/“The  r  hak^ 
hM  ^pitted  negotlattona  for  the  past  yegr.  ^ 

building  of  a  smelter,  but  It^ls  ob-  However,  there  are  report.s  that 

viotm  ^at  he  could  make  no  defliH  e  developments  of  an  Important  „  - - — 

f  eub.1cct  while  character  are  pending.  These  include  i  ExDCCt  Y^dV  Itl 

the  dlaposa  of  CampbeU  R  ver  rumor  of  a  deal  with  Shell  or  '  n  •}. 

^fetidatfd  rne,  ^^0  Other  big  companies.  AlbertO  PdClflC 

Consolidated  goes  ohe^  with  any  largely  discount-  |  _ 


CANADA  BREAD 
STOCK  IS  SPLIT 
EIGHT  FOR  ONE 

_ _  I 

Another  Melon  Cut  For  Com- 
I  mon  Shareholders  —  In¬ 
creased  Dividends? 

j  AFFECTS~B”  PREFERRED 

'  Participates  in  Common  Divi¬ 
dends  Paid  Over  STVa  Cents, 
— Earned  $2.23  on  New 
I  Stock  Last  Year 

'  A  split  of  8  for  1  In  the  no  par 
value  common  stork  of  Canada  Bread  - 
'Company  Ltd.  his  Itecn  derided  upon  , 

;  by  directors  of  the  rompany,  and  a  | 

I  special  meeting  of  shareholders  is  ; 
being  railed  for  May  29th  to  ratify  | 
the  necessary  change  in  the  by-law  s.  | 

•A  Ftih-division  in  the  rommon 
.,*tock  has  been  forecast  for  some  I 
time  now.  hut  the  terms  of  llte  split  ; 
are  more  generous  than  had  been  an-  j 
^  ticipated.  This  is  tlie  second  melon  [ 
j  which  has  liccn  cut  for  .itinior  sectir-  i 
Ityholders  on  this  leading  baking 
I  company,  the  original  common  stock 
i  having  been,  in  May  1925.  eon  vert  ed  | 
share  for  share  into  Glass  ‘  B''  pro-  ; 
ferred  stock  with  a  bonus  of  one  1 
share  of  new  no-par  t-ommon.  tlie  j 
issue  which  is  now  being  split  tip.  | 
This  ine.ans  that  holders  of  the  or-  j 
iginal  coninion  stock  will,  when  the  \ 
proposed  plan  is  consummated,  hold  j 
one  share  of  7''/c  partieijiating  2nd  | 

I  preferred  stock  and  8  shares  of  new 
i  no  par  common  for  each  share  of 
;  the  old  $100  par  common, 
i  Dividends  at  tlie  rate  of  $6  a  sh.-tve 
I  have  been  paid  on  the  existing  com- 1 
i  mon.  so  that  even  if  disbursements 
on  the  new  .stock  are  plarcd  on  .-i  j 
basis  of  $1  a  shay',  an  increase  of 
j  $2  a  share  would  be  indicated.  In 
(the  light  of  the  earnings  record  for 
the  past  3  years  however,  it  would  , 

:  seem  lliat  dividends  on  the  split! 
[Stock  could  he  placed  at  a  higher  I 
level  than  $1  .a  share.  For  the  year  - 
!  ended  .lime  30  last  $17.81  a  share! 
(was  earned  on  the  existing  common,' 

;  eqiiivalent  to  $2.23  a  .share  on  ihe 
j  siih-dividcd  sttx-k. 

In  addition,  as.  under  the  proposed 
'  changes  in  the  by-laws  the  2nd  pre- ! 

;  ferred  will  participate  in  dividends  I 
on  the  new  common  over  and  above  1 
87t4  cents  a  share,  an  enhanced  re- 1 
turn  on  this  stock  seems  assured.  ! 
This,  of  course,  will  mean  a  further  j 
addition  to  the  jleld  on  the  original 
common  stock,  and  will  also  be  re-  , 
fleeted  in  the  market  value  of  the 
“B”  preferred.  i 

GOOD^MSS 
ON  POWER  SITE 

Calgary  Power  to  Have  First  | 
Ghost  River  Unit  by  ! 

November 

-  ! 

Development  work  on  the  big  Gho.st  ; 
River  pro.iert  of  t  algaiy  Power  Com-  ' 
pany  i.s  reported  to  be  ninniiig  right  ' 
np  to  .sehednle  and  that  earlier  in-  ! 
du-ations  show  that  the  first  unit  of  j 
the  development  wotiid  he  ready  in 
November  of  lliis  year.  The  initial 
in.-*iallation  is  ;’.6.fino  h.p.  with  iin  u1-  ' 
tiniate  of  6 1.000' h.p.  from  the  Ghnsf 
and  Radnor  power  sites  on  the  Bow  i 
River.  .An  interesting  feature  of  thi.*;  ! 
undertaking  is  the  (-i-catirn  nf  a  large  i 
watei-  reserve  of  approximately  1.7.50.-  I 
•100  k.w.h,  ( 

During  the  past  three  years,  to  the  , 
end  of  1928,  the  I'algary  Pow-er  Co.'.s  ;; 
hydro-electric  output  increased  from  ;) 
63.0110.000  k.w.h.  to  to.". 000.000  k.w.h.  ‘t 


Winnipre  Rureau  Th«  Vinaarlal  Tlmsi. 

Winnipeg.  —  The  Snhnrhan  Rapid 
;  Transit  Co.,  a  subsidiary  to  the  Win- 
!  nipeg  Electric  Co.,  which  operates 
ear  services  in  the  suhurhan  muni- 
[eipalities  has  asked  seporate  fran¬ 
chise  agreements  with  St.  .Tames. 
Tuxedo.  Charleswood  and  Assiniboia 
-which  now  make  up  the  old  muniei- 
pality  of  Assiniboia  w'hieh  existed 
when  the  present  agreement  was  ex¬ 
ecuted. 

The  current  agreement  w-as  made 
in  1902  and  lapses  in  1937.  The  eom- 
panys  cxenipfinn  from  mtinieipiil 
ta.ration  expired  at  the  first  of  the 
present  year.  On  the  grounds  that 
the  requirements  nf  each  of  the  four 
miinieipalities  in  the  matter  of  frans- 
portation  is  different  and  ihat  bet¬ 
ter  service  could  he  furnished  tinder 
separate  contraefs  the  company  ir, 
asking  that  the  present  agreement  he 
abandoned. 

To  deal  with  the  question,  con- 
fereners  ;ire  now  in  progress  between 
the  represent, -if ivps  of  the  miinici- 
palitics  and  tlie  officials  of  the  com¬ 
pany, 

Hamilton  Dairies 

to  Pay  Dividend 

'loruntn  Rurpna  The  l-'lnaarlnl  Tlmea, 

Toronto.  -  The  Financial  Times 
understands  that  Hamilton  Dairies 
l.td.  directors  intend  to  place  tlie 
coiiimnn  stork  of  the  company  on  a 
dividend  Itasis  nf  $1.00  ppi-  share  per 
annum,  nayiihle  quarterly.  It  is  ex¬ 
pected  that  the  first  distributicMi 
will  lie  made  pa.v.al>!e  Isf  .Tune  next. 


ed.  it  would  seem  quite  feasible  that  i  Toronto  Bureau  The  Finonclol  Timea  Some  rcdiirtion  in  gram  r.afrs  fo  ' 
wouliihave  foibe  a.ssured  of  an  ade-  arrangement  may  he  made  for  Toronto.-Grain  growing  in  the  meet  the  redncHnns  nuide  by  the  rail-  (  E„rninPS  GrOWth  for 

Q^to  supply  of  ore  nHnes  the  marketing  of  the  company’s  “Cy-  Canadian  west  is  increasing  stead-  roads  is  announced  by  T .  R.  l-.nder- ,  8 


'It  controls  the  ily,  and  Alberta  Pacific  Grain  Co.  managing  director. 

44,  4  1  right*  for  Canada,  through  another  has  increased  its  facilities  substan-  Up  to  the  pip.sent.  The  Financial 

big  company.  .  Hally  to  take  care  of  the  greater  Times  is  informed,  any  losses  siis- 

ror  Camphell  iUver  power  will  en-  xho  Mnaneial  Times  is  informed  demands  for  elevator  space  at  in-  tained  through  the  tie-up  o-f  grain 


4h’  Mnaneial  Times  is  informed  demands  for  elevator  space  at  in-  tained  through  the  tie-up  o-f  grain 

^^at  reports  of  an  impending  sale  of  terior  points,  principally  in  the  pro-  vessels  has  been  largely,  if  not  alfo- 
War.  ^be  Company  are  not  justified.  An  vince  of  Alberta.  Mffy  new  elUo-  sether.  offset  hy  the  fact  that  an  ad- 

at  Vict/^ia^^^  Control  extensive  program  of  expansion  has  tors  were  erected  last  year  at  an  vantage  was  gained  this  year  in  gen- 

^eroare  four  senarafo  nnnlieanfi.  been  carried  out.  involving  a  sub-  aggregate  cost  of  some  $700,000  and  cral  freight  traffie  through  the  un- 

iner© are  lour  separato  applicants  stantiail  capital  investment.  This  ex-  this  was  done  w  ithout  anv  new  fin-  usually  early  opening  of  navigation, 
for  the  water  power,  all  those  be-  pg„,io„  Hg*,  ,he  idea  of  andng  These  addRion!  it  N  ex-  The  reduction  in  rates,  coupled  with 

?a?e*r  ^on^'erns^® TheTare-'^Cr^J  providing  the  company  with  adequate  pccted,  will  serve  to  increase  net  «  continiianre  of  the  presentcondi- 

WRl^mX  Xd  &  plner  Comnanv  facilities  for  marketing  its  products,  profits  by  at  least  $200,000  per  an-  "ill.  however,  have  a  direr 

wiuametio  wuip  tc  mper  tompany.  xhe  succe.s.s  of  this  policy  and  the  mim  ^  bearing  on  the  company  s  profit  and 


Canadian  Bronze  Co, 


Canadian  Bronze  Co.,  whirli  has 


Select  From  This  List 


irtiiitu  nil  I  -  participated  generously  in  recent,  hie 

vessels  has^ieen  ^  "  railroad  equipment  orders,  is  report- 

gether.  off.set  hy  the  fact  that  ^  ,o  be.  in  addition,  enjoving  a 


boa'’r’inj‘oi  mrc”.'M»rnj'-»  ! 'm, '"wt',"," , J,".  "■ 

,  .  ,  I  -  .  nolievcd  that  the  recent  increase  in 


ness,  and  the  plants  of  the  rompany 
are  being  taxed  to  look  after  the  de¬ 
mand. 

Earnings  are  keeping  pace  with 


theC^pboll  River  Power  Company  ^aiue  of  the  eompa'ny’s  new  i 
and-  Strathcona  Power  &  Pulp  Com-  ^jpg  {(hould  he  soon  established 
_  .scale  of  nresent  oner.Ttions. 


value  Of  the  company’s^ new  proper-  xhe  crop  year  in  western  Canada  account 


on  the  pgj.  oppned  aiispiriously.  with  excel- 


The  provincial- government  which,  ihe  meantin^r-i  ‘'onditions.  a  much  larger  Ings  for  tourist  hu.siness  on  Hie  boat 

throughthe  water  control  board,  will  seeded  and  .sowing  coni- _ l _ _ _ 

decide  who  gets  the  power,  is  being  K  argument  iT  ad vaLcd  tha^  a  "•’^ks  ahead  of  the  aver- 

ad-vlsed  to  dispose  of  the  power  on  companv  planning  to  sell  would  Should  a  normally  good  har- 

an  auction  basis,  as  ha.s  been  done  ”,  vest  take  piaee  in  1929.  with  its  in-  I 


'■  the  dividend  was  conservative  in  Hie 

On  the  other  hand,  advance  book-  ijght  of  possible  results  for  the  cur- 
gs  for  tourist  liu.siness  on  the,  boats  ,.pn(  year. 


an  auction  basis,  as  ba.s  been  done  hardly  have  launched  on  .such  an 
In'Vueheo  for  several  years.  extensive  program  to  establish  its 

(Continued  on  Page  2)  own  facilities.  I 


Eastern  Dairies 

LIMITED 

6%  Twenty  Year  Convertible 
Bonds,  Due  May  1st  1949 


For  particulars  sec 
Page  9 


NESBITT.  THOMSON  &  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebee  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Victoria  Vancouver 


]  creased  facilities,  Alberta  Pacific 
’  Grain  Co.  could  easily  earn  $10  per 
share. 

:  Wide  Sales  Growth 
I  Laura  Secord  Chain 

Toronto  Bureau  The  FInanelal  Time* 

!  Toronto.  —  The  Financial  Times 
I  learns  officially  that  the  sales 
of  the  l.aiira  Serord  Candy  Shops, 
for  the,  period  from  the  noth,  of  Sep¬ 
tember  1928  to  the  end  of  April  1929 
have,  reached  a  total  of  $1,374,347.02 
as  against  $1,274,917.79  during  the 
same  period  a  year  ago.  This  means 
an  increase  of  $99,429.23  or  7.8%. 

The  growth  of  the  Laura  Secord 
organization  has  been  substantial, 
the  products  of  the  company  having 
gained  wide  popularity.  The  com¬ 
pany  also  has  a  minority  Interest  in 
the  Fanny  Farmer  Gandy  Shops  Lim¬ 
ited,  which  operates  121  retail  units 
operating  in  the  United  States,  while 
the  Laura  Secord  Chain  comprises  65 
units. 

It  is  reported  that  plans  are  being 
considered  for  making  conversion  of 
the  preferred  stock  attractive,  thus 
disposing  of  the  necessity  of  redeem¬ 
ing  the  issue;  this  could  only  be 
done  by  increasing  the  dividend  on 
the  junior  issue,  which  it  is  pointed 
out,  couiti  eaaily  be  done.  -  -  - 


Province  of  Ontario 

5^  Thirty- Year  Bonds 

Due  May  1st,  1959.  Principal  and 
half-yearly  interest  payable  in  Toronto,  ‘ 
Montreal,  Winnipeg,  Regina,  Calgary, 
Vancouver,  Halifax,  St.  John,  Netv  York 
or  London,  England.  Denomination 
$1,000. 

Price;  100.50  and  accrued 
interest 


Wood,  Gundy  &  Co, 


^fon^reai 

Toronto 

Halifax 

Saint  John 

Quebec 

Ottawa 

T^'innipeg 

Vancouver 

Charlottetown 

Three  River* 

Hamilton 

Regina 

Edmonton 

Calgary 

Victoria 

Si.  John's,  KjUL 
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F(7R  more  than  a  quarter  of  a  cen¬ 
tury  Royal  Securities  Corporation 
has  specialized  in  the  financing  of 
(..anadian  public  •  utility  and  indus¬ 
trial  companies. 

The  Bonds,  Debentures  ^nd  Preferred 
Shares  of  many  of  these  companies,  as 
described  in  “Canadian  Corporation 
Investments,”  offer  most  attractive 
opportunities  for  present-day  in¬ 
vestment. 

A  copy  of  this  publication  will  be 
sent  you  free  upon  request.  Tele¬ 
phone*  or  send  us  your  name  and 
address  below. 


Address 


I  Montreal. 

tie  phone:  Harbour  2131 


Limited 


Royal  Securities  Corporation 

'  Limited 

244  St.'James  Street,  Montreal 

„  HArbour  3121  / 
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PERFECTLY  ADAPTED  TO 
LOCAL  CONDITIONS 

The  Bank  of  Montreal  has  a  provincial  and  local 
organization  which  provides  a  personnel  and  service 
perfectly  adapted  to  local  conditions. 

No  matter  how  Urge  or  how  small  a  customer’s  trans¬ 
actions  may  be,  he  will  always  find  the  service  of  the 
Bank  of  Montreal  fully  responsive  to  his  needs. 
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MONTREAL 

Established  .l8l7 


Office  L 
Montreal 


Total  A-MCta  in  eicess  of 
SS70.nOO,OOO 


\V.  W.  F\  ANS 
President 


RT.  tldN.  ARTHl’R  MFIGHES 
l  if  c-err.t.  V  (General  Counsel 


GLRAi  nF.  PEARSON 
Vice-President 


The  Canadian  General  Securities 
Quebec  Limited 

Investment  Bankers 

First,  Second,  Third  and  Fourth  Canadinn  General 
Investment  Trusts 

TORONTO  AIONTREVI,  WINNirKt.  I.ONDON,  LNG. 

Announce  the  opening 
of  Offices  in  Montreal  at 
226  Insurance  Exchange 
Building,  St.  James  St. 


May  13.  1929 


HArbour  0943 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFirE  \yn  wnBKS:  ItKVSEH  OFFIFE  IMt  1F0BKS; 

Lachinp  Looks,  P.Q.  Toronfo.  Ottawa, 

r.  0.  Address,  3Iontroal,  P.Q.  and  Winnipeg. 

Sales  Offices*  Montreal,  Otfarra,  Toronto,  Winnipeg,  Begina, 
Edmonton,  TanconTcr. 


The  /lame 

to  Guide  your  Purchase 

STEEL  eSc  IRON 
PRODUCTS 


HAMILTON 


MONTREAL 


Proof  of  Deal  With  "Power  ^ 
Interests"  —  Conclusion  of 
Commission  Unsatisfactory 


rUADre  VkCTQ  Ar  lona  enough  time  In  which  to  j  npriT  n|/3  rUAWriiQ 

l;nAKul!l  rALlu  -Ur  development  plans  to  'H  '- |  U^j  hflnrlllLjd 

BIG  POWER  DEAL  \  IN  MARKETING  OF  i 

oharges.  which  are: 

WERE  CONCEALED  i  :  r  i”. .  PRAIRIE  HARVEST 

!  vide  a  rate  of  from  -5  cents  to  $‘d  |  _  _ _ 

.  .  in  horsepower  year  on  the  power  that  ■  _  ^  ,  ,  c  i  d  i  g 

Winnipeg  Tribune  Mamtains  its  generated.  The  highest  rate  now  Interests  beek  Kemoval  or| 

Royal  Commission  Was  charged  is  no  cents  a  horsepower  I  Artificial  Barriers  to  Imme-  j 

Only  a  Pretense  I Strath.-ona  Power  *  r.ilp  I  diate  Market 

TRUTH  fO~BE  TOLD  !  fecT  pe7sermuKam1 ’t'o  DRASTIC  PROPOSALS  I 

_  j  acre  feet  of  water.  The  company  I  - - 

Holds  That  Enquiry  Obtained  "ould  butid  threo  dams.  These  ^on^jitions  of  Past  { 

Proof  of  Deal  With  |Tower  |  'Tafe  :  *0  Years  Have  Rendered  Old  | 

Interests"  —  Conclusion  of  I’alis.  .at  the  outlet  of  Upper  famp-j  System  Unnatural  and  Un- 

Commission  Unsatisfactory  '  fuitict  o.f  But- j  economic 

'  lies  liaKP.  I  ' 

win«lpe*  Ilurenu  The  l.-|nanrlnl  Time.  ‘  „  The  irlnnnrlnl  Time. 

Winnipeg.- Recoenklou  that  'he  iHustrated  hy  its  pur-'  Veneouver.- I  unibling  wheat  pri- 


IN  MARKETING  OF  i 
PRAIRIE^HARVEST 

B.  C.  Interests  Seek  Removal  of' 
Artificial  Barriers  to  Imme-  | 
diate  Market 

DRASTli^WPOSALS  i 


10  Years  Have  Rendered  Oldj 
System  Unnatural  and  Un-| 


In  Newfoundland 


lilil 


winnlpe.  Ilurenu  The  l.-|n.„elnl  Time.  powerrights'  I  The  Klnnn.lnl  Time. 

Winnipeg.- Recoenklou  that  'he  inustrated  hy  its  pur-'  Venrouver.- I  unibling  wheat  pri- 

cluircoR  of  corruption  the  chase  for  $r>:jri.00(>  a  .section  of  stand- '  the  tio-up  of  the  gia.in  traf- 

Bracken  government  in  the  Seven  jing  tipiber  around  Buttles  I,akr  to  :  f'f  /f^'‘'/,,p''p.,pf/,p^  "iTp"] 

o-  .  I-  11-  a,-  affai  sK-ora  fn  'Tplaec  that  wbich  will  be  dc.stroyed  nti'ucatps  of  tbe  Paeifle  outlet  as 

.istpis  I-a  s  p  .  I  by  (ho  conlcmplaled  damming  o))Pia-'j  t’f^'t’ttt'ut.s  in  favoi-  of  reorganizing 

spired  by  poll  u  nl  bias  and  (jon.s  w  hich  are  certain  to  re.sulf  iir  "’t'  "hule  system  of  Cnnadinn  wheat 

fact  appears  to  be  general  in  the  .  .marketing. 


Having  twelve  branches  long  es¬ 
tablished  in  the  important  cen¬ 
tres  of  Newfoundland,  this  Bank 
is  particularly  well  equipped  to 
assist  its  Canadian  clients  who 
desire  to  do  business  in  that 
Colony. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  ^ 


Our  Montre.l  Brrnich 


Capital  Reserves 

110,000,000  $20,000,000 

Total  Assets  over  $270,000,000 


spired  by  political  bias  and  not  by. 
!  fact  appears  to  lie  general  in  the  : 
ennimrnts  made  by  the  western  I 
I'less  on  the  recent  reports  of  the  ' 
j  ro\al  commission.  ,  ' 

I  A  ’notable  exception  however,  con- 
I  tiniips  to  lie  the  Winnipeg  Tribune  j 
,  which  vehemently  eon.tends  that  the  | 
enquiry  did  not  progress  far  enough  ; 
to  reveal  the  full  facts  relating  to 
the  agreement.  In  Its  editorial  last  ; 
Saturday  the  'rrihune  refers  to  “thr  : 
exceeding  credulity  of  two  members  | 
of  the  royai  commission  he  (.Mr. 
Bracken)  personally  selected"  and 
argues : 

“Kvery  jiolltlcal  or  legal  trick  Mr. 
Bracken  and  his  advisors  of  the 
Winnipeg  Klectric  company  could 
devise  has  been  used — even  tbe  ex- 
^  treine  humiliation  or  surrendering 
;  his  independence  to  the  federal  Lib-  ; 
erai  organization.  Mr.  Bracken,  as  | 
a  re.'^iilt.  is  still  in  the  premier.ship.  I 
hill  it  is  a  sorry  spectacle  he  pre-  : 
sents.  His  premiership  is  tainted.  | 


flood.s.  .marketing. 

_  _ _  .  I  The  changes  Iieing  urged  tm  the 

INVFSTMiATF  '  ScTap  thL'’'''sy.steni  ItT^marketl'ng 

III  (  uU  1  lUfl  1  Ll  i/Iu  w  hich  tics  Canada's  wheat  np  in 

■NAIlIPn  PPITPIIP  ITT  I  fi<<’Gigc  on  the  eastbound  export  ■ 
rllWFn  Nl  Hrifir  A  I  'mute  until  it  is  forced  to  meet  the 
1  UlTLill  UvllLllTlLi  nl  ;  competition  of  Argentine  and  Aus- j 

nrTITPAI\I  P  M  n  Remove  the  artificial  barriers  ; 

■  r.  I  I  1 1  IIIIIAI  IM  K  i  "hlrh  prevent  Canada  from  placing! 
*  *  Wl^tnv  11.  l/t  grain  on  the  market  immediately  ! 

- -  ,  after  the  harvest  on  the  prairies.  | 

Engineer  Recemmends  Intensive  Move  the  grain  westward  through  | 


Study  of  Possibilities  For 
Tidal  Power 

DISCUSSED  IN  DETAIL 

Maritime  Biimiii  The  l.'lnniifliil  Tlme.o 

Saint  .toliii.  N.n.  -  'I'he  name  ol 
Dexter  P.  Coo]icr  has.  naturally. 


I  ice-free  British  Columbia  porta. 

So  drastic  are  the  measures 

I  sought  that  even  the  most  optimistic 
i  boosters  for  the  Pacific  route  do  not 
i  anticipate  a  readjustment  for  some 
I  time,  but  they  believe  that  it  will 
’  rome  eventually,  at  least  in  part. 

I  liifir  VancoiiTer  Exports. 

'  \ancnuver  will  probably  ship 


OUR  SERVICE 

The  Rank  was  established  in  1875,  and 
diirinir  a  period  of  more  than  fifty  years 
Branches  have  been  established  from 
time  to  time  at  oarefnily  rhosen  points. 
The  serrlee  at  all  Branebes  is  local 
and  personal,  but  it  Is  also  world-nide 
in  scope.  A  moderate-sized  Bank — not 
too  maehine-like — with  a  friendly  inter¬ 
est  in  its  clients. 


IMPERIAL  BANK 

OF  CANADA 

ISO  Branrbr.  In  Dominion  of  Canada. 


hceii  prominenlly  lipkrd  with  tho'ahnut  P.'t.non.nno  bushels  of  wheat 
prospective  development  of  the  tidal  this  season  to  export  markets.  That 


and  will  be  until  he  goes  bark  to,  "/’toi'-''  of  the  Bay  of  Funday  a*  flic'js  not  very  much  when  compared  to 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


the  people  and  asks  their  endorsa- I  Brunsw  ick  and  Maine  boundary ;  the  total  exportable  surplus  of  the 
tion  ’  projert.  it  w  ill  be  re- 1  country,  hut  when  it  is  realized  that 

i  After  mntrnding  that  the  Man-  Galled,  has  met  with  considerable .  only  a  half  dozen  years  ago  Van- 
itoha  premier  deliberately  chose  the  opposition  and  is  ,as  yet  in  an  tin- ;  couver's  grain  shipments  were  vir- 
enurse  of  concealing  the  real  facts  •"Ottlcd  state.  As  an  engineer  wlin.fmilly  nil  some  idea  of  the  possi- ] 
!the  paper  declares:  ^ocn  connected  with  .some  vnri- ‘  hilities  may  he  gained. 

'  ‘'Pome  pretense  of  an  inquiry  there  ous  large  projects  Mr.  Cooper  is.  al.so  it  js  pointed  out  here  than  Can-] 
had  to  be.  to  head  off  the  real  in-  ’otcrcMcd  in  tlm  talkcd-of  de’.clop-”  .ada's  wheat  marketing  grew  up  un- 
vestigation  on  which  the  Opposition  o’ont  on  the  Fctitcodiac  River,  N'.B.,  dcr  conditions  which  made  it  un- 
was  bent.  A  battery  of  lawyers  was  ^Iso  a  tidal  water  Bay  of  Uundy  pro-;  necessary  for  the  grain  to  be  sold 
I  drafted  to  assist  in  keeping  the  lid  '  Position,  hut  situated  i.i  the  south-  immediately  after  harvest,  as  the 

fastened  down  tight,  and  the  re-  !  eastern  portion  of  the  province.  exports  of  Argentine,  and  Australia 

■  stricted  inquiry  pursued  its  formal  Recently  Mr.  Cooper  was  at  3ronc-  were  not  serious  competitors.  During 

way  to  an  unsatisfactory  conclu-  ioh  ebrf  conference  with  directors  the  last  ten  years,  however,  these 

:  sion."  of  the  Petitcodiac  Tida!  Power  De-  [  conditions  have  been  revolutionised 

Sian  \t  Tower  Interests.  velopment  Company,  at  which  the  .and.  according  to  the  proponents  of 

,  ‘  ,  .  product  was  discussed  in  detail.  the  w  estern  route.  Canada  finds  her- 

In  conclusion  the  1  ribune  takes  a  yfr.  Cooper  suggested  that  the  pro-  self  now  under  an  unnatural  and 
slap  at  the  power  interests  a^na  appear.s  to  have  such  merit  unnecessary  htindicap  because  of  the 

brings  the  .Monti  eal  Gazette  within  would  warrant  tlie  securing  of !  fact  that  she  stores  her  wheat  at 
I  the' scope  of  its  condemnation.  “  some  $.30,000  whieh  would  be  ex- Mlie  head  of  the  lakes  and  in  eastern 


W.  C.  Pitfield  &  Company 


!  fastened  down  tight,  and  the  re- 
■  stricted  inquiry  pursued  its  formal 
way  to  an  unsatisfactory  conclu¬ 
sion." 

'  Slap  .\t  Tower  Interests. 

In  conclusion  the  Tribune  takes  a 
slap  at  the  “power  interests"  and 
brings  the  .Montreal  Gazette  within 
.  the'  scope  of  its  condemnation.  It 
!  declares: 

[  "There  was  something  to  conceal 
in  the  relations  between  the  power, 
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some  $30,000  whieh  would  be  ex- '  tbe  head  of  the  lakes  and  in  eastern 
pended  on  0  thorough  investigation  ports,  locked  by  winter  ice,  until 
as  to  the  possibilities  of  the  pro- 1  such  time  as  the  wheat  of  other 
posed  hydro-electric  development  i  countries  is  already  beginning  to  j 


I  corporation  and  the  gorernment.  Ml.  ,  should  these  findings  warrant  i  flood  the  markets  of  the  world 
Bracken  s  whole  course  shows  to  proceed  w  ith  the  work.  If  1  shipping  a  large  proportion  of  the 

i  H  uith  : exppctcd  that  some  of  the  cn- :  grain  west  it  would  he  ,  possible, 

definite  pi  oof  of  t.  1  ,  gineers  who  have  been  engaged  on  i  they  elaim,  for  Uanada  to  place  its] 

1  !n°  Thp' Coopcr  tidal  development  pro-  exports  on  the  ma.rket  first  and 

fL  Lrt  fL  n  onfhVui  position  at  Pas.samaquoddy  Bay  will  mand  more  favorable  prices, 
crents  of  the  past  few  months  is  ;  - ^ 

convincing  evidence  that  the  truth,  i  t 

'''“Th'e’L^t.?if‘  Gazette  mav  ex- '  ^  predictions  .should  be  lived  up  Ainslcc  PoWCr  SchcmC 

I  r„.£,cc  Cl  Tar.,ou  ctrnct  viovL-  ♦hat  '  th«  Pctitcodlac  development  Is  Not  Yet  Abandc 


'  *^0  Uoopcr  tidal  development  pro-  j  exports  on  the  ma.rket  first  at 

r.'oML  I,?. 


i  shortlv  be  looking  into  the  Pctitco- 


“Tho  Montreal  Gazette  may  ex-  r,  .’.  ^  ^  i  . 

‘  press  tbe  St.  Janies  Street  view  that  I  »0'  Pet.tcodiac  development 

Mr.  Bracken's  status  is  unimpaired.  P'O”  "  tri^mendous  new  develop- 
Th„  f.ot  that  Mr  nrarUon  anri  ’  ^mt  of  h vdcQ-eloctHc  cncrgy  In 


Ainslee  Povirer  Scheme 

Is  Not  Yet  Abandoned 


The  mere  fact  that  Mr.  Bracken  and  ;  oiont  of  MM/Q-electnc  energy  in  ,  Mnrlllm*  B-re.u  Tfce  Fl»-nrl.l  Time. 

the  power  interests  whose  cause  the  l^oP^’^ern  N^w  Brunswick.  Tt  has  j  Halifax.  N.S.-lhc  announcement 

Gazette  champions  have  managed  to  I  ^’oen  under  advisement  for  .some  of  the  power  development,  plan  of 
keen  the  lid  on  warrants  no  such  r^^rs  and  purveys  have  been  madcitheBesro  industries,  running  in  to 


COMPLETE 

INVESTMENT 

SERVICE. 


Pitfield,  Scott  &  Company 

STOCK  BROKERS 

MemlMT.1 

Montreal  Stork  Exchange 
Montreal  Curb  Market 

BRANCHES:  TORONTO  -  OTTAWA  -  QUEBEC 
PRIVATE  WIRE  SERVICE 

Nmr  York  Corrmpond.nui  Edward  B.  Smith  &  rk>mp.ii7 


I  keep  the  lid  on  warrants  no  such  '  ■ auu  sunt.ts 
j  inference.  The  people  of  .Manitoba.  !  i^cderal  engineers. 

'in  whose  hands  the  final  verdict  ,  ~ 

;  rests,  do  not  want  a  premier  who  Further  Output  Gain 
has  to  rover  up  his  government's  re-  n  wi  Fnwlani 

!  lations  with  private  corporation  to  ixcw  AJiigiain 

'  which  it  is  awarding  valuable  con-  — 


deral  engineers.  ($2,000,000  has  not.  as  yet.  altogether 

- — - y -  I  shelved  the  alternative  proposition 

.o..  r'.in  !*’''  '*’0  development  of  the  latent  hy- 

WUipUl  VABin  !^,.q  energy  at  I>akc  Ainslie.  which 

By  New  England  Power  bas  been  the  subject  of  investigation 
-  J  by  the  Cape  Breton  Provisional  Pow- 

on. — New  Kngland  Power  As-  Board. 

-.n  r>r.ntrr>lln,l  liv  I  n  torn-,  t  inn -i  I  H  IS  announced  that  this  COtUmlt- 


Royal  Bank  Building 
Montreal 


Telephone  I 
LAncaster  9213 


I  i  C.ssions.”  Boston.— New  Kngland  Power  As-  cr  lioaiu. 

i  _ _ _  'sociation.  controlled  by  International  H  is  announced  that  this  commit- 

'P.a.ner  and  Pow'cr  Conipanv,  reports  I .stand  pat  until  a  decision 
B.  C.  Power  Has  Inside  that  the  nutpiit  of  eleetric' energy  of ''-s  made  by  Besco  as  to  its  powdered 

Track  On  Big  Development  bs  properties  m  Hrst  three 

®  iinonths  ot  this  vrnr  was  over  ;  ^  siaies,  is  so  an  j 

trnntinn-e,77Fn';;7'r'.re  11  '’be  production  in  the  corresponding  '  y;«ntageous  that  if  cheap  power  can; 

_  ft  ontinued  fiom  i  age  1)  period  of  U'2S.  This  compares  with  be  secured  by  means  of  powdered  ' 

r  «7rar.  Ih^re  bas  been'no  official  '  an  increase  of  tn.R^  in  be  output  of  |  ^ 

,M,atrmenf  as  to  rvhether  such  a  plan  .all  public  utility  power  plants  ’be 

is  favored.  It  would  certainly  mark  '  United  Slates  as  reported  by  the  Uni-  A'osl  o  piojecf  situated  lO  miles  dis- 

a  drastic  departure  in  policy,  for  in  ;  ted  States  Geological  Survey.  U'*nr  ‘  >nne>. _ _ 

the  pa-t  the  idea  of  the  government  i  Tn  March,  the  iprodurtinn  of  elec- I  j 

of  British  ('nlumhi,a  bas  been  to  trie  energy  by  New  Kngland  Power  Plans  F.xplnitatinn  Of  j 

stimulate  power  development  for  it.s  ;  Association  was  12.0'7rover  that  of,  pi  PI  •.  |_  D  f'  | 

own  sake,  the  question  of  revenue  ,  3farcb  of  last  year;  while  the  total  r  laCCr  l/epOSIlS  In  ^ 

from  water  having  been  suhordinat- I  production  of  fhe  United  .Slates  in-  - — -  | 


Vnnronver  Bureau  The  Flnanrlal  Timei 

Vancouver.  Uonsiderabte  interest 


led  to  the  needs  of  industrial  expan- ;  creased  Ifi.fio^  in  the  same  period.  »  onronver  Bureau  The  e  in.neliil  Tlmei 
;  sion.  Now  that  a  single  source,  of!  Industrial  activity  In  the  New  Kng-  I  3encouver.  <  on.siderablc  intetest 
/waterpower  is  being  sought  hy  four  land  States  during  the  first  quarter'*’’  being  evinced  in  mining  ciicles 
separate  cnnccrns  it  i.s  suggested  that  of  this  year  was  malnfainecl  at  a  here  in  the  proposal  of  Donald  D. 
Mhe  province  should  cash  in  on  il.-jhigber  1e\el  than  1n  any  other  first  F'raser,  New  3ork  niining  engineer, 
I  huge  capital  wateriKiwer  asset.s  i  quarter  on  record.  New  peaks  in  pro-  ’o  prospect  one  of  the  two  known 
ithrnugli  the  receipt  of  large  annua!  !  ductinti  were  made  in  steel,  automo-  tertiary  channels  in  British  A  oluni- 


in  Quebec  recently  a  com- (biles,  aiitomnibile  tires,  in  the  manii- |  bia. 


tertiary  channels  in  British  A'olum- 


pany  wbich  secured  one  of  . the  im-lfacture  of  farm  implements,  radios.  All  other  placer  deposits  in  the 
pnrt.ini  jinwei's  of  the  province  |  machine  tftols,  and  in  a  number  of  Uarilmo  country,  which  has  yielded 
”  (  agree  1  to  pay  $5nn,finn  a  year  rental  <  lesser  lines.  more  than  $70,000,000  in  gold,  have  i 

*'  bas  made  the  first  pay-  |  -  - —  been  rlislurbed  either  by  glacial  or 

mcni  in  .’olvancc  of  actual  construe- 1  A,Jrli»innal  Icsna  other  agencies,  according  to  Mr. 

'tion  /Aaainon^OtocK  issue  l  Fraser.  This  condition,  he  points 

|Vi^..AF  I  lli'lil  cf  t«'|  AC  I  ’^0^  factor  which  the  provincial  InWrnabonal  Tel.  &  Tel.  j  out.  makes  exploitation  difficult  and. 

llt'VV  J  1 1  N  1  Ho  LX  , water  bo.ird  will  bear  in  mind  and  -  I  at  times,  uncertain.  But  (he  tertiary 

■fT'  -  11*  .L*  1  I  which  will  weigh  heavily  in  its  de-  N>w  3'ork. _ The  board  of  directors  |  uhannel- once  an  ancient  river  bed  I 

JriSlHJ3ll8tlGfl  .cision  is  the  readiness  of  the  appli-  nf’the  International  Telephone  andj  unri  *"  this  case,  possibly  of  the 

;(  ant  to  commence  devclopnfent  at  Telegraph  Corporation.  announce  i  Fraser  before  it  took  its  great  sweep 
viw  rrerr-irntloc  n  c.-ipHni  ni  orrr  s.’.o.ijtMt.ooo  1  oiicc.  rtirrc  is  Strong  opposition  tolthat  they  have  authorized  the  issue  i  "estward  toward  tlie  mouth  of  the 

ri^jl^i  Krst/rn"  •rowni[ii7r"''7f  'ouJh^r  ‘wheVe  ^ 1*'’"'^''  *'‘Rbt.s  to  inter- j  of  comnion  stock  without  par  value  ;  Blaekwater  River  only  to  turn  east- 

fhorr  Is  no  iiiiior  prohirm.  „  hrre  tnxps  arc  i'bfly  lo  hold  them  for  spccula- j  at  an  issiic  ipiiec  of  $50  per  share,  "ard  again—is  protected  by  thick 

••*«.  whore  power  is  iii>iin>iiint  iinti  pe-  tion  purposes,  and  I hc  govem iiicnt  is  :  the  offer  of  .such  stock  t<)  ihe  '  arsvel  deposits  and  remains  intact. 

^  eeVierr  O'-*  unex-  being  besiPKod  l.y  board.s  of  trade  I  stockholders  for  subscription  by!  To  dale  the  Tertiary  mine,  as  the 

irdu-trir.i  r>.fnr'njr,u  I  oeitions 'iti.i  fciies  fo  meet  all  r.oiiiee  ■similar  Organizations,  urging 'them  in  the  ra.tio  of  one  .share  for  group  of  claims  in  the  Cotonwood 

SmitVirrn  ('Hnarl't  Pow'pr  menti. ‘at  nominal  and  reasonol.le  prlcen*  ]  "l"*'  o'-an.s  of  the  conten.lers  be  j  each  ten  .shares  of  no  par  value  :  ('anyon  is  known,  ha.s  produced 
.  ouincrn  v-dnana  i  owt-r  clo.sely  .M-rutmized  so  as  to  giiai'.J ; stock,  or  the  equivalent  thereof,  something  like  $40,000  in  gold 

Company,  Lmiilrtl  tuiUnfarmaunvrrcnrdmelnhr'r  rmtz.sius.eu.  against  .such  a  possibility.  (standing  in  their  ro.speclive  names  values. 

•tin  Corisiinp  BItig.  Moiilrral  ^  onrrqut,.  Ueeision  To  Be  Final.  on  the  transfer  bortks  of  tlie  t  orpor-  - - ... - 


.30  New  Iiuliistries 
Established 


I  One  factor  which  the  provincial 
..water  bf),i;d  will  bear  in  mind  and 
I  which  will  weigh  heavily  in  its  de- 
,  cision  Is  the  rcadine.ss  of  the  appli- 


IntAnational  Tel.  &  Tel. 


We  take  pleasure  in  announcing 
the  admission  of 

Mr.  M.  A.  Meinnis 

to  the  firm 


Alistair  B.  Ross  &  Company 

Stocks  •  Bonds 
The  Royal  Bank  Building 
360  St.  James  Street  West,  Montreal 
Telephone  HArbour  0721 


Consolidated  Oka  Sand  &  Gravel  Company 


of  over  !  oner. 


BRICK  CORE  C  X  CONCRETE 

MOULDING  OAl^lLr  ASPHALT  PLASTER 


CONCRETE 


Indu'frinl 


Company,  Limilrd 

3.30  (;orislinp  Bldg.  Montreal 


.'•Hierr j ^'■ade  (stockholders  for  subscription  by!  To  dab 
I  n'l'itionN -ind  kiieK  meet  »ii  ■'-'milar  organizations,  urging  (them  in  the  ra.tio  of  one  .share  for  group  of 

mentN 'at  nnqiinni  and  reasonahie  price.*  ( o'ans  of  the  conten.lers  be  |  each  tcn  .shares  of  no  par  value  :  ('anyon 

|C!o.^eIy  .vcrutmized  so  as  to  guai'.'J  | stock,  or  the  equivalent  thereof,  somethin 


Pull  informalinn  rrznrdive  lehor  rcstz,  sites,  etc. 
gladiy  sent  nn  request. 


(standing  in  their  ro.speelive  names  values, 
on  the  transfer  books  of  tlie  (  orpnr- 


To  dale  the  Tertiary  mine,  as  the 
roup  of  claims  in  the  Cotonwood 
anyon  is  known,  has  produced 
nniething  like  $40,000  in  gold 


In  the  Southern  Canada  Power 
Industrial  Area 


Atlantic  Siiijar  Refineries 


ST.  JOHN 


Ccn.  OfTiccs:— 211  McGlLL  STREET 
MONTREAL 


Ti  na:  made  known  this  month  **’'*>0  on  May  24.  10,!).  the  date  de-  NcW  England  PoWCr 
(that  tlir  (loci, sion  of  the  provineiaL  *^!'’^**  **'‘*  ’bf*  date  of  record.  On*.*..*  II..  1  •>  C  nr' 

,  (water  board  will  not  be  absolutely!  or, about  Ma.v  al.  1020,  ijjiere  :  Uutput  Up  1^.6  r.U» 

i  final,  a:,  appeals  mav  be  made,  to  "  ''i  be  mailed  to  the  liolders  of  rec- ^  — - 

Hon.  F  I’.  Fbirden,  minister  of  lands.  F’*'d  of  the  capital  stork  of  the  ror- .  Toronto  Bumi  i  Th.  Finnnpiai  Tim.* 

Thus,  whilr  the  hearing  set  frsr  .M,;iv  iP*’*'**’''''**  ^L'ly  2t.  1020,  warrants'  Toronto.— New  Kngland  Power 
13  hpfo:r  rhe  italcr  hoard  'will  per- •'’'’denring  the  subscription  rights  of  (  Association,  controlled  by  Interna- 

'  '  mit  of  ;iii  ryhausiivc  investigation  of  atirli  .slocUliolders.  |  lional  Paper  and  Power  <  ompany, 

I 'the  \arimis  aiiplicants’  credentials'  be  subscription  prire  of  each  j  reports  that  the  output  of  electric  1' 

land  prngianimes,  the  actual  decision  ' ’'ba re.  namely.  .$.30.  is  pa.vabic  in  one  |  fttergy  of  its  properties  in  the  first  | 

.  rc.st,".  finally  with  the  government  it- '  payment  in  New'  York  funds  nn  or  |  throe  months  of  this  year  was  12.6  j 

I'-eir.  '-i:  represented  by  its  responsible  before  .fuly  h.  1!*2!l.  All  subserin- (  per  rent,  over  the  produrtton  In  the  I 

iministrr.  *  tion  warrants  not  surrendered  with  corresponding  period  of  1!)2$.  This! 

!  The  lair-f.  applicant  for  rights  at  P'"* •'*■'** ^'*'  '"f*  !’*'  'before  July  .3.  l!)2!t.  i  compares  with  an  increase  of  10.8 

t'amphrll  River  is  the  .Strathcona  '  "  'I'  be  void  and  the  'privilege  of  i  per  rent,  in  the  output  of  all  public 

;  F’ow'er  f.  Pulp  Uompany.  w  hich  was  i '**'bcriplion  will  then  terminate.  I  utility  power  plants  in  the  United 

( incorpoiaird  at  Victoria  with  a  cap- j  - -  —  |  Stale.s  as  reported  hy  the  ttnited 

!  italiz’ilicn  of  $100,000.  The  company  j  TCM  BIST  I' \  BBS.  (  i=talcs  tlenlngical  .Purvey,  tn  March, 

is  incorporated  to  do  all  lhai  is  ,  ’  ’  ■  •  ,1,^  production  of  electric  energy  by 

I  usually  conuecte.l  with  the  nianufac- j  ’I'hat  long  felt  urge  to  get  away,  .\ew’  Kngland  Power  Association  was 
iture  of  ])ulp,  newsprint  and  kraft  view  new  scenes,  to  breathe  new  j  12.0  per  cent,  over  that  of  .March  of 
paper.  The  men  behind  this  enter- !  oir,  is  at  its  peak  now  fhat  Winter  |  last 'year,  while  the  total  production 
;  prise  arc  K.  I’.  Brcmner  of  Vaneou-  bas  blown  itself  out  of  the  picture.  '  of  the  United  Sta,tes  increased  10.6 
!  ver  and  Gavin  H.  Burns,  Victoria,'  With  llio  freedom  of  lighter  |  per  cent,  in  tlie  same  period.  In- 
who  are  said  to  represent  important  clothes,  comes  the  desire  to  raniblo  j  dustrial  activity  in  the  New  Kngland 
British  capital,  it  is  not  the  fir.M  and  the  low  Summer  Tourist  Kares  j  States  during  the  first  quarter  ot 
I  time  that  these  two  have  been  asso- 1  now  in  effect  afford  an  attractive  j  this  year  was  maintained  at  a  high- 
j  dated  witli  Uampbell  River  power.  ;  opening.  er  level  than  in  any  other  first 

j  rhey  had  a  prior  interes.t  before  the!  Full  details  of  Canadian  National  (quarter  on  record.  Newt  peaks  in 
old  t'anipbell  River  Power  (iompany,  ( tourist  fares  and  train  services  from  i  production  were  made  in  steel,  auto- 
i  which  is  again  an  applicant,  was  ]  any  Canadian  National  Railway  j  mobiles,  automobile  tires.  In  the 
shut  out  of  that  field  by  the  former  j  agent  or  from  the  City  Ticket  Office,  manufacture  of  farm  implements, 

I  minister  of  lands.  T.  D.  Pattullo,  who  384  St.  James  Street,  MArquette  i  radios,  machine  tools,  and  in  a  num- 
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utility  power  plants  in  the  United  j 
Stale.s  as  reported  hy  the  ttnited  | 
Stales  tlenlngicHl  .Survey.  In  M.arch,  i 
the  production  of  electric  energy  by 
•New  Kngland  Power  Association  was  ! 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  17.  1929 
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#1  Municipal 
and 

Corporation 

Securities 


Real  Estate 
Financing 


GOOD  RECEPTION 
'  ONTARIO  ISSUE 
BY  THE  PUBLIC 


/.  B,  A,  Convention 
At  Minaki  in  June 


uiiimuu  iUjuLi  The  Investment  Bankers  Associa- 
Tllf'  TDf  Canada  is  holding  its  annual 

Ij  J  J[m^  1  UDIjIv  n'®cttng  this  year  at  Minaki  I^odge 
_____  (this  side  of  Winnipeg  on  the  C.  N. 

Substantud  Buying  Power  -'lembers  will  leave  here 

la  on  the  night  of  June  15th  in  special 

Among  Investors  is  .  and  the  business  meetings  of 

Indicated  the  organization  will  be  held  on  the 

ADVANTAGE  IN  EXCHANGE  Minaki  l^odge  has  been  chosen  be- 

-  cause  of  many  advantages  it  affords. 

It  Applies  in  Case  of  Canadian  Recreation  is  available  by  way  of  a 
Bonds  Disposed  of  in  the  golf  course,  etc.,  while  the  assembly 
United  States  —  Nova  Scotia  will  have  the  Lodge  to  themselves, 
in  Market  Monday,  June  17th,  meetings  of 

_  the  Standing  ('ommittees  will  be 

Toronto  Bnreau  The  Financial  Times  held.  These  include  the  committees 
Toronto.  —  The  public  offering  of  on  Federal  Government  I.,egfslation 


PUBLIC  OFFERING 
C.N.R.  EQUIPMENT 
ISSUE  ANNOUNCED 


IDURANT  INTEREST 
BIG  INVESTMENT 
TRUSTCOMPANY 


Syndicate  Offers  $18,000,000  in  j  Canadians  to  Participate  in  Fin- 1 


5  Per  Cent.  Trust 
Certificates 

CHARGEoir^VENUES 


andng  of  Ungerleider  Fin¬ 
ancial  Corporation 

HNANQNG  SOON 


Present  Issue  Will  Be  Secured  I  | 

By  Equipment  Costing  $24,-  Strong  Directorate —i 

112,867,  of  Wluch  25  Toronto  Banking  Firm  to  Un- 

P.C.  Will  Be  Paid  m  Cash  j  d^rwrite  Part  of  Offering 


loronto.  —  me  puonc  oi.e.  i.ift  |  u.i  x  i.eg.B.auou  ril.fn  Toronto  Burrn..  The  Flnnnrlnl  Time. 

Province  of  Ontario  bonds,  which  |  and  on  Provincial  Government  Leg-  issue  of  $18, 000,000.  (.anadian  ^a-  Toronto. _ With  the  filing  of  the 

vas  made  by  a  strong  international  islation,  etc.  In  the  evening  of  that  tional  Railways  5  per  cent,  ^onip- j 


I  syndicate  has  met  with  a  decidedly  |  day,  the  president  of  the  associa- 
j  favorable  reception,  all  ibonds  having  I  tion  w  ill  give  a  dinner  in  honour  of 


I  been  sold.  While  the  price  for  such  the  members  of  the  Standin 
I  an  issue  was  regarded  as  especially  mittees. 

attractive,  the  issue  has  demonstrat-  On  Tuesday,  a  general  me* 


ment  trust  certificates  maturing  in  |  poration  in  the  State  of  Delaware, 
fifteen  annual  instalment.s,  namely,  1.^  ,.  cfrppt  recieved  its  first  intima- 


in  w  in  give  a  dinner  in  honour  of  riiteen  annual  insiaiiiiem.s,  namei^ .  |  recieved  its  first  intima- i 

e  members  of  the  Standing  Com-  from  May  1.  10.80,  to  May  1st.  1044  in- 1,,„„  jp'g  formation  of  a  mammoth  i 
ittees.  elusive.  The  new  certificates  will  be .  t},ere  an-  | 

On  Tuesday,  a  general  meeting  of  offered  by  an  international  syndi- 1  ^  alignment  of  fi- ; 


ed  that,  granted  a  good  yield,  buy-  the  members  of  the  association  will  cate  consisting  of  the  Bank  of  Mont-  interests  of  considerable  ira- 

Ing  power  among  investors  is  sub-  be  held,  when  the  reports  from  the  real.  Wood,  Gundy  &  Company,  Tdm- |  parlance.  The  authorized  capital  of 
stantial.  Standing  <  ommittees  will  be  receiv-  ited,  the  Royal  Bank  of  Canada,  |  the  corporation  is  .8,000,000  shares 

There  has  been  a,  substantial  ed,  the  election  of  new  officers  for  Chase  Securities  Corporatii^  Blair  ^nd  it  is  understood  that  a  substan- 
amount  of  bonds  on  the  Canadian  the  ensuing  year  will  take  place  and  and  Company,  Inc.,  the  jiguitable  tial  block  of  this  stock  will  soon  be 
market  during  the  past  ™ooth  and  business  of  a  general  nature  will  be  Trust  Company  of  New  \'ork,  the  marketed  by  Samuel  Ungerleider  and  , 
they  have  been  well  absorbs.  At  transacted.  The  evening  will  be  First  National  Corporation  of  Boston,  Company.  ! 


RENE-T.LECLERC 

liMarparatad 

MMitraali-  2M  St.  Jamw  St.  W. 
QuabMi-  71  St.  Patw  St. 

(ErrABUtHBD  IMI) 


I  A  GITARANTEED 
FIRST  MORTGAGE 
BOND 

Border  Cities 
Company,  Ltd. 

Maturity  6  to  10 
y'ears. 

_ Denominations 

$1000,  $500  &  $100 
Legal  Opinion: 

O  Long  &  Daly. 

“  Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 

Write  for  Circular  tchday 
BOND  DEPARTMENT 

Border  Cities  Company 

UMITED 

605  C.P.R.  Building  -  Toronto 


The  following  securities  have 
a  combination  of  attractive 
features,  such  as.  Security, 
Good  Dividend  Returns,  Par¬ 
ticipation  Rights,  Conversion 
Privileges: — 

Melchers  Distilleries  Ltd.  “A” 

lutematinnal  Proprietaries 
Ltd.  “A” 

DTiitfall  Can.  Co.  Ltd.  6Ja% 
Preferred 

Descriptive  circular  gladly 
forwarded  on  request 

Barrett  &  Wood 

Limited 

132  St.  James  Street  West 
Montreal 


WANTED 

Position  of  Elxecutive 
Responsibility 

Manufacturers  who  desire  to 
get  into  touch  with  a  man  with 
the  following  qualifications  arc 
Invited  to  write  to  the  under¬ 
signed; 

Has  executive  ability. 

Has  manufacturing  and  mer¬ 
chandising  experience. 

Has  market  judgment. 

Has  a  record  as  a  keen  buyer. 
Has  made  good  as  a  sales¬ 
man. 

Has  had  charge  of  a  corps 
of  salesmen. 

Has  a  clean  record. 

Has  courage  and  ambition. 

Is  under  35  years  of  age. 

Is  willing  to  go  anywhere  in 
Canada. 

We  believe  this  man  to  have 
exceptional  ability  and  to  be 
worthy  of  consideration  by 
any  firm  or  corporation  where 
real  capacity  is  required. 
Write  in  confidenee  to  George 
A.  Martin,  Secretary-Treasurer 
of 

The  James  Fisher  Co.,  Ltd. 

AdTprfising  Agenls 

204  Richmond  St.  W., 
Toronto 


Representatives  Wanted 

We  will  consider  rcqiiesls  from 
men  of  good  reputation  and 
standing  in  Towns  and  Districts, 
Bill  or  part  time,  to  co-oppratc  or 
represent  an  liivestment  Banking 
Firm  in  a  Mining  S.vndlcate  of 
merit.  Kxperleime  nnneeessarj. 

Deply  to  Dox  126.  The  I'inaii- 
plul  Time.s,  Montreal. 


Property  Corporation 

OK  CANADA  I.IMITKU 

Real  Estate  ::  Mortgage  Loans 

1409  Peel  St.,  Montreal 

John  J.  Kltzgorald  I'hosto;  >t.  Martin 
PrPHident  tJon.  SaIc.s  Mpr. 


the  present  time  the  market  is  ^s-  devoted  to  the  annual  dinner  of  the  the  Marine  Trust  Company,  of  Buf-  q'he  new  interests  which  are  being 

cribed  as  a  little  quiet,  but  the  (jn-  association,  at  which  the  chief  falo.  Guardian  Detroit  Company  and  linked  through  membership  on  the 

tarlos  are  now  selling  at  1(H,  which  speaker  will  be  J.  W.  Dafoe,  editor  Freeman  and  Company.  hoard  of  directors,  include,  besides 

was  the  offering  price.  of  the  Winnipeg  Free  Press.  The  certificates  are  being  issued  to  Samuel  Ungerleider,  W.  C.  Durant, 

An  interesting  development  in  the  ' 


of  the  Winnipeg  Free  Press. 


On  Wednesday,  the  annual  Golf  provide  in  part  for  equipment  for  chairman  of  the  board  of  the  IJber- 


week  s  Ton  in  a  ment  of  the  association  will  the  use  of  the  Canadian,  Nationality  National  Bank;  William  Fo«  and 

chase  of  $10  459.000  (;Ry  of  Montreal  Railway  Company.  They  are  being  David  Bernstein,  leading  factors  in 

40-jeai  4^^  obligations,  by  l^n  n - i.ssued  under  the  Philadelphia  plan; the  great  Fox  and  I.oew  motion  pic- 

I /1I1PI  mi  /I  innn'T  IMI  "hich  title  to  the  equipment  Isiture  enterprises;  Alexander  White. 

fst  i;:-,  I  GUELPH  CARPET  IN  sr,.'" 

^ i  CANADIAN  HANDS 

This  dea  opens  up  the  question  as  to  Vimlnl/lnll  llnlll/J  ,  I  principal  and  dividends  on  the  law  firm  of  Jonas  and  Newhur- 
the  possibility  of  Ixmdon  participat- j  lo  principal  ann  nivmenns  on  ^  K  and  F  G 


:  issues  ^^efore 'the  war'koi^on*  was  I  Stock  Issue  to  Mark  charges  in  connection  therewith.  |  I^ng,  I'’  ^  representing  certain 

i  cIn^da-s  cSef  banker  Change  BvJri.sh  The  present  issue  of  $18,000,000 


Railway  Company.  They  are  being  David  Bernstein,  leading  factors  in 
issued  under  the  Philadelphia  plan; the  great  Fox  and  I.oew  motion  pic- 
by  which  title  to  the  equipment  isiture  enterprises;  Alexander  White, 
vested  in  the  trustee  for  the  benefit  i  vice-president  of  the  Bankus  Corpor-  j 
of  certificate  holders.  TTnder  this  ation,  which  is  the  security  company 
plan,  the  equipment  is  leased  to  the !  affiliated  with  the  Bank  of  the  Unit- 
lailway  company  for  annual  rentals  ed  States;  Ixiuis  Posner,  member  of 
equal  to  principal  and  dividends  on  the  law  firm  of  Jonas  and  Newhur- 
the  securities,  as  well  as  any  other  ifter;  Kenneth  Macl.,aren  and  E,  G. 


j  Canada’s  chief  banker.  Change  From  British 

!  On  Canadian  bonds  disposed  of  in  fnnlrol  “ 

[  the  United  States  lately,  there  has 

i  been  an  advantage  to  Canadian  bank-  ~  .  867 — i 

j  ers  of  the  discount  on  Canadian  .  stated  that  a  public  offering  paid 

I  funds  which  has  ranged  from  %  to  made  shortly  of  an  issue  of  pany. 


^  ,  will  be  secured  by  equipment  costing  I  Hi>'3m  S.  Rivitz,  president 

Control  $24,112,867  and  of  this  cost,  $6,112,- i®*’  ‘he  Industrial  Rayon  Corporation 

■ -  867-or  over  25  per  cent-will  be 

It  is  stated  that  a  public  offering  paid  in  cash  by  the  railway  com- i 

ill  he  made  shortly  of  an  issue  of  pany.  '  j  important  banking  and 

referred  Shares  with  a  bonus  of  ...m  „  ,  indusitrial  interests  of  Detroit,  Michi- 


;  14  of  jc/r.  Let  it  be  assumed  that  Preferred  Shares  with  a  bonus  of  The  new  certificates  will  be  pay.  1 

;  the  bankers  secured  Canadian  funds  Common  in  the  old  established  able  in  Montreal,  Toronto,  Quebec,  “  ,pl-  i,qc  intn  a 

I  in  New  York  at  1/2  of  1%  and  that  Guelph  Carpet  and  Worsted  Spinning  Ottawa,  Halifax,  Winnipeg,  Vancou-  I  J.  fhTn^^fnatpI^pnt  0/  its 
I  one-half  of  the  Ontario  issue  was  -Mill.s  Limited,  control  being  thereby  ygr  and  New  York.  ■nffnirs  with  thP  hnnkine-  honse  of 

j  disposed  of  in  the  United  States,  transferred  from  English  to  Cana-  Equipment  trust  certificates  are  I  faS  UnLrlefde?  &  Com^^^^^^^ 

1  Bankers  paid  99.15  for  the  bonds  in  d’^n  interests.  This  Is  another  In-  considered  to  be  one  of  the  strongest  ^de^  the  Ss  of  which  That  Ci 

jfunds  they  would  cost  14  ^  J^e  business  was  originally  much  as  payments  sufficient  to  pro- '  services  unless  the  annual  earnings' 


!  funds  they  would  cost  of  1%  less.  .  ^ 

:  or  88.65.  Profits  to  bankers  would  I'shcd 
I  therefore  work  cut  as  follows;  fo*"  th 

'  $100  bond  sold  in  Canada  at  .  $100.00  . 


The  business  was  originally  estab-  payments  sufficient  to  pro- 

lishcd  in  18 1 4  by  .T.  &  A.  Arinstrong  yj^e  for  all  charges  are  paid  in  the 
for  the  manufacture  of  Ingrain  Car-  xk  *  r — 


$iuu  bona  sow  in  Canada  at  .  $100.00  The  Company  was  re-organ-  j  ^  ..  category  of  onerating  px-  ir' ‘ept  nr>p,.aii,; 

$100  bond  cost  bankers  1  99  15  in  1900  under  the  name  of  ^  i  If  earnings  exceed  89r  annually  the 

ipiuv  uuiiu  Gusit  uauiiurb . ^  yy.io  ^  _ ,  ,, _  .  nenses  and  are  a  nrior  chars'ft  iinnn  ic  ua,  gxniitiAH  rA^aivex  nnA- 


vide  for  all  charges  are  paid  in  the  jof  the  company  are  in  excess  of  89r 
form  of  rentals  and  therefore  fall  ion  the  combined  capital  and  surplus. 


$iuu  Dona  cost  oanKers . $  99.16  Carnet  Comnanv  for  the  and  are  a  prior  charge  uponlfimi  is  to  be  entitled  to  receive  one-, 

Profit  - ^  Sufacture'of  BruTsels'^anrWllton  \  ' 

$100  hon'd  ’sold  "I'n  “united  '  Carpets.  The  poor  quality  of  Im-  statutes  of  Canada  relating  to  I  the  payment  of  this  amount  does  not  i 

’  States  at  . $100  00  ported  yarns  led  to  the  formation  of  *’®*tway  companies,  rentals  payable  |  reduce  the  profits  below  this  S'/C. 

$100  bond  cost  Vn  u!  S.  less  a  yarn  spinning  factory  and  the  ander  lease  of  equipment  constitute  ;  Has  I  niisiial  Aspects, 

discount.  .  '  98  65  Guelph  Carpet  Worsted  Spinning  ^  claim  against  the  railway  com- i  While  this  type  of  contract  has  ihe- ; 

Limited  wus  founded  in  s  enmin^s  'prior  to  both,  prln*  icome  Quite  usu3,l  with  the  Itir^e  in"  i 

PrnfG  «  1  OR  1005.  This  Comnanv  also  manufac-  and  interest  on  all  mortgage  vestment  trusts  or  invc.sting  corpor- 

Profit  oii  two  $100 'b'onds'/one  sold  tured  Seamless  Tapestry  Rugs  and  d®^^  While  equipment  trust  certi- ;  ations.  the  arrangement  in  the  case  ^ 

in  Canada  and  one  in  tL'  United  Velvet  Carpets.  The  new  Company  have  been  issued  by  Cana-  of  Ungerleider  Financial  (  orporation  ; 

States)  would  therefore  have  been  developed  rapidly  and  the  two  Com-  and  American  railways  for  has  unusual  aspects  since  the  man-  j 

$2.00,  making  the  average  profit  per  panics  merged  in  1917  under  the  many  years,  practically  ail  such  fin- j  agement  f'rni  has  only  one  repre- 

'  $100  bond  $1  00  From  this  however  present  name.  The  spinning  factory  ancing  by  Canadian  roads  has  been  j  sentative  on  the  board  of  twelve  dl-  j 
i  expenses  in  itin^tTei^^  is  the  largest  in  Canada,  manufac-  undertaken  in  the  United  States.  The  I '-octor.s.  It  is  believed  that  this  is; 

30  cents  must  be  subtracted,  leav-  turing  yarns  for  all  the  important  present  issue  will  be  offered  simul-|ih9  f'rst  important  investing  curpor-  - 
'  ins  a  net  nrofit  of  70  cprts  ner  tlOO  knitter.s  throughout  the  Dominion,  taneoiisly  in  the  United  States* and  that  has  so  far  been  formed  | 

:  or  $7.M  p?r  $l!o00  h^d  and  the  Carpet  Factory  the  second  ,  Canada.  ^'hich  has  made  such  a  management 

An  issue  of  .HOAh  9.58  of  .5c<,  stnirinp-  largest  in  Canada.  The  Company  In  addition  lo  being  a  charge  upon  contract,  and  also  has  a  board  of  di- 


An  issue  of  $649,358  of  5%  sinking 


In  addition  lo  being  a  charge  upon  contract.  an«i  also  nas  a  noarn  or  ai- 
i  fund  debentures  maturing  as  fo’UowsT  employs  over  400  people  and  equipment  and  revenues,  the  present 

$100,000  in  1944;  $256,670  in  1949;  produces  weaving,  knitting  hosiery  issue  is  unconditionally  guaranteed  oeni  oi  me  niand,,ins  oioanizauoii. 

(  and  $292,638  in  1954,  of  Edmonton  fingering  yarns,  Wilton.  Saxony,  by  the  Canadian  National  Railways  }\  expected  that  the  corporaiu 


have  been  offered  to  the  public  at  a 

price  ?Iarkpt.  {  f®’’  automobile  rugs  with  some  “"’The*  certificates  "a'rr'heJng  offered  i  n^' f'^the^awLrlzld'^rm'itl’l' 

An  offering  of  $2,560,000  province  ih®  largest  Automobile  Com-  atpricesyleldingfroni5.75percent..lf‘”®^”“/®^o^^®(f^!g”p'''®^^®T'tal- 
of  Nova  Scotia  30-year  5%  bonds  has  P'*"'®®’  ,  .  ,  ,  *'’®  ®‘''®®  i  U  is  understood  that  K  F  Mac- 

been  made  to  the  public  at  100  and  .  The  Company  s  two  mamifactur-  certificates  to  5.10  per  cent,  in  the  ^  'a  rnn,n^nvTiniGeH 

accrued  Interest.  The  bonds  are  paj'-  mg  plants  are  centrally  located  in  case  of  the  fifteen-year  certificates.  I  r/*^®? 


and  fingering  yarns,  Wilton.  Saxony,  by  the  Canadian  National  Railways  expected  that  the  corporation  ; 

Brussels.  Tapestry  and  Velvet  Car-  Company,  the  guarantee  being  cn- i  ^ 

pets  and  Rugs.  Tt  does  a  large  hiisi-  dorsed  upon  each  certificate.  !  ^xJ«  : 


nes.s  for  automobile  rugs  with  some 


An  offering  of  $2,560,000  province  ®f  largest  Automobile  Coni- 

of  Nova  Scotia  30-year  5%  bonds  has  1 


j  accrued  Interest.  The  bonds  are  paj'-  mg  plants  are  centrally  located  in  case  of  the  fiftecn-vear  certificates. 

i  able  in  Canadian  or  United  States  Guelph.  Ont.,  with  direct  railway  and - ; — - 

j  funds.  siding  connections  -on  the  Canadian  JOINS  N'KW  BON'D  FIRM. 

The  Town  of  Bowmanville  has  sold  Fucifi®  tmd  Canadian  National  Rail-  AijctaiT  B  Ross  *  Comnanv  an 
$111,829  5%  20  year  bonds  at  96.03.  The  build  ngs  and  machinery  „„  that  M  A  ArclS^h^s  been 

These  bonds  are  being  offered  to  the  »r®  modern  in  all  respects  and  pres-  admitted  to  the  firnV  Mr  MclnMs 
I  public  at  a  price  to  jield  the  In- !  ®nt  prospects  are  most  encouraging  ^ho  is  a  native  of  nW  ScotiT  vvas 
ve.stor  5  20%  I  for  the  future  deve  opments  of  the  ,  .1-  ^  -^ova  fecona,  was 

I  .  .  rnmnanx-  f®''  thirteen  years  superintendent  of 

1“  ollowing  their  recent  recovery  in  ,  P  ^ ' _  mines  for  the  Dominion  Coal  Com- 

I  prices  which  brought  the  aver.ige ;  panv  During  the  war  he  was  on 

back  to  the  high  point  of  last  .Nov- i  HEADS  CEECLE  UXITERSITAIRE  the  staff  of  the  Canadian  Fuel  Con- 

ember,  the  Government  and  munici-  j  Joseph  .Versailles  head  of  the  In-  troller  after  which  he  located  in 
pal  bonds  have  suffered  a  slight  reac- j  ve.stment  firm  of  Versailles,  Vidrl-  Montreal,  and  from  1919  to  1925  wa.s 
'  1  ^.‘‘'”®®  f^®  ■"hole  list  I  caire  &  Boulais,  wa.s  elected  presi-  president  of  Lackawanna  McCrory 

;  would  indicate  losses  of  hut  little  |  dent  of  the  “Ccrclc  Universitaire  de  Coal  Company,  Limited.  When  this 
over  one  quarter  to  one  half  a  point,  i  Montreal”  at  the'  annual  meeting  of  company  was  acquired  by  the  Elias 
j  and  In  certain  issues  practically  no  '  the  club.  Ernest  Decary  -was  elect-  Roggers  Company,  Limited.  Mr.  Mc- 
i  loss  whoever.  8  he  Dominion  of  ed  vice-president  and  Georges  Pel-  Innis  remained  as  Montreal  manager 


sircct.  Toronto,  are  managers  of  the 
Canadian  selling  group  for  the  dis- 
frihiition  of  this  issue.  Present  in- 


AlistaiT  B.  Ross  &  Company  an-  dications  arc  that  this  i.ssue  will  he 
nounccs  that  M.  A.  Meinnis  has  been  j  considerably  oversubscribed  prior  to 


Canada  Renewal  bonds  have  been  i  letier  was  re-elected  as  secretary 

among  those  suffering  the  most  sev- 1 - - ^ 

ere  decline.  I  *  w 

The  municipals,  following  the!  f  ^n§ 

trend  of  the  Government  Bonds  j  ^  1 

!  show  losses  practically  only  in  the  j 

I  lower  interest  yielding  Issues,  while  '  r%1  Cf  r  /If  If  TV  f  a 

the  Public  Utilities  as  a  whole  re-, 

main  practical'l.v  unchanged.  - 

In  the  Railway  i.ssues.  the  C.  P.  R.  Carry  Arrears  of  Interest  Am 
i4i4s  1944  and  5s  1934  have  recorded  Onlv  *1*:  IxiL-a 

!  losses  of  one  quarter  of  a  point,  **  Only  35  Lake  Super 

;  these  being  the  only  declines  in  this  promise  of  1916. 

group,  the  .remaining  railway  stocks  _ 

'  holding  firm  throughout.  Toronto. — A  study  of  the  noslt 


I  of  the  Roger.s  Co.  until  1928. 


a  a  a  WWW  i  Bend  financing  in  Canada  slump-  | 

Algoma  Central  Bonds  Have  sTwaT-i 

W>  •  •  «  •  I  tial  volume  in  the  preceding  month. 

Dig  Equity  G  rowing  Earnings  ■  a 

- - -  j  ited.  The  aggregate  of  bond  issues  ; 

Carry  Arrears  of  Interest  Amounting  to  70  Per  Cent,  and  Selling  !  Canadian  governments,  i 

at  Onjy  35— Lake  Superior  Guarantee  Not  Affected  by  Com-  J  TaT TiSsugs'l  as‘'?SnS^  $80,430^50 
promise  of  1916.  '  in  March.  Last  month’s  total  was  by 

_ _  I  far  the  smallest  shown  this  year  so 

Toronto. — A  study  of  the  position  Superior  Corporation.  The  original  .... 

of  the  first  mortgage  5%  bonds,  due  of  coupons  were  stripped  from  .  compared  with  ^h®  corrosP®^- 


The  acceptance  of  prevailing  eon- 


As  compared  with  the  correspond- 


the  bonds,  and  a  new  set  calling  for  :  1*^8^  months  of  the  preceding  two 


dltions  in  the  money  market  by  large  '^^®  Central  and  Hud-  j^ferest  as  and  when  earned,  attach-  j  years,  the  April  bond  issues 


opinion  of  Greenshields  A-  Co.  Loans 
I  to  muniripalilies.  for  example,  w  ere 
1  $82,209,000  in  February  of  the  cur¬ 
rent  year  as  compared  with  $6.8,654,- 
000  in  February,  1928,  Further,  a 
I  ronsiderahle  proiportion  of  Ihe  ap- 
j proximate  $51,000,000,  represented  in 
[the  three  loan  operations  of  last 
week  —  Ontario  .$35,000,000,  British 
Columbia  $6,000,000,  and  Cit.v  of 
i  Montreal  $10,459,000  will  come  from 


in  value.  These  include  the  follow¬ 
ing.; 

1.  1.758,617  acres  of  land  with 
limber; 


How-  I  Rights  Not  I’re.iwdieed. 

Tn  consequence  of  this,  certain 
with  parties  have  been  active  in  proniot- 
|ing  the  as.siimplion  that  Ihese  bonds 


11^0^!^  15  SsSr^Si^eneT  of  Montreal  Gets 

with  other  equipment;  jstriied  that  the  guarantee  of  prinri-  ;  f„;4n  bond  Issues  was  Montreal 

■>.  Thror  stoarnshiptA ;  j  pal  and  intere.st  cannot  be  enforced  c^nad'*  — _ 

1.  Mining  rights  on  owned  land,  |  until  the  maturity  of  the  bonds  in  >;r 'the  fir.st  four  months,  the  total  !  The  Bank  of  Montreal  was 

sold.  ,  '  4  ■  ,  I  xt,  I  .  1  J  J  ®f  Canadian  bond  issues  shows  an  tn-  '  ed  the  city  of  Montreal’s  loan 

The .  company  s  properties  are  In  A  clause  in  the  supplemental  deed  .-rn-xv:..  nvor  fho  rn.rro«nnnHin.v  noHrvH  159  non  for  4o  vears  at  1»4  lu 


rounted  for  more  than  half  of  the 
April  bond  Issues.  These  amoiinle  l 
to  $6,056,000.  Corporation  bonds 
amounted  lo  $2,535,000.  municipal  i 
$1,960,981  and  railroad  $1,000,000.  In  ' 


the  date  of  any  public  offering. 

BOND  HNANCING 
SMAU  |N  APRIL 

Falling  Off  in  Activity  Indicated  I 
After  Good  Volume 
in  March 


SatisHed  Customers 

Satisfied  customers  have  been  largely 
responsible  for  the  growth  and  prog¬ 
ress  of  this  Bank  for  sixty  years. 

Today,  more  than  ever,  we  try  to  bring 
a  human  sympathy  and  an  intimate 
understanding  into  our  daily  business 
contacts. 

Foil  will  like  bankinft  at  The  Royal 

The  Royal  Bank 
of  Canada 

Strvin^  Canada  Since  I860 


Welcome 


You  are  cordiall.^’  invited  to  consult  the 
CroiMi  Trust  Company  in  regard  to  all 
financial  and  trust  matters. 


Crown  Trust 

Company 

Agents  393  St.  James  Street  VAULTS 

MONTREAL 


Preferred 
Stocks  for 
Investment 

Several  industrial  preferred  stocks  may  be 
purchased  at  current  market  prices  to  pro¬ 
vide  an  income  return  of  7  per  cent. — or 
even  more. 

These  securities  are  listed  on  the  Toronto 
Stock  Exchange  and  consequently  are 
readily  marketable.  They  are  well  secured 
*  and  offer  splendid  opportunities  for  invest¬ 
ment  at  this  time. 

Wc  shall  he  pleased  to  send  you 
full  particulars  upon  request. 


R.  A.  DALY  &  CO. 

umruD 

80  KING  .STKKET,  WEST. 

TORONTO 

R.  A  DAl-Y,  Member 
.Toronto  Stock  Exchango 


1.  Mining  rights  on  owned  land, 
and  on  land  sold. 

The  rompany'.s  properties  are  in 


I  .  .  '  ;  ;  ,  unspecified  amount  of  $3n,onn.non  oi 

|striied  that  the  guarantee  of  prinei-if^^^i  Issues  wa.s  placed  in 

jpal  and  interest  cannot  he  ®®torred  i 


iV/Inntmal  note  '  t®  finance  this  undertaking  were 

^^Montreal  Gets  Uueved  1o  the  public  late  last  year 

City  or  Montreal  Loan  in  the  form  of  an  offering  of  $799.- 
_  (tiiu  1'r  cumulative  sinking  Fund 


For  the  fir.st  four  months,  the  fotal  !  The  Bank  of  Montreal  was  award  preferre.l  stock,  at  $199.  carrying  a 
of  I'anadian  bond  issues  shows  an  tn-  '  ed  the  city  of  Montreal’s  loan  of  $19,-  j  bonus  of  one-half  .share  of  common 
rrpaKP  nvpr  fho  rn.rrPsnnnHinp’  nprirvH  1.^0  000  for  4h  vo;irs  Mt.  'iM>  por  CPtlt.  FtOcU  With  Oill'h  prrfprrod  SiiarC. 


I  sorbed  in  Great  Britain. 


of  this  financing,  plus  the  more  ra-  L^p,,^,  p,',,. poses, 
pid  marketing  of  (anadian  wheat  The.se  1st  me 


has  been  spent  during  this  period  for 


There  are  good  grounds  for  figur¬ 
ing  that  the  Algoma  t’entral  and  ! 


that  now'  seems  probable, should  have 
I  a  favorable  influence  on  (  anadian 
exchange.  The  discount  on  (’an¬ 
adian  funds  at  New  5'ork,  which  rc- 
jcently  was  ahouf  1%,  has  declined 
this  week  fo  approximatel.v  >4  of  Ur. 
I A  further  substantial  deeltne  in  the 
:  discount  is  indicated  by  h.ank  quo- 
ifations  for  future  deliveries  of  e.\- 
i  change. 

j  EOKMkl)  NED  BANKING  I’lKM. 

!  Announcement  is  made  of  the  for- 
i  Illation  of  a  new'  banking  firm  in 


mortgage  bonds  (of  |  Hudson  Bay  Railway  will  earn  its 


fcr. 

1929  19‘’8 

S  '  $ 

."K;. 71.1. 918  .17. 416. 791 

.ir.,748.fil(l  17.141.411 


Canadian  Bond  Sales 


.An  analysis  of  Canadian  bond  sales 


I  which  there  are  $19,989,999  oiiisfand- I  fixed  charges  next  year  and  these  sn'tin't.'in  ir,,'i49,',v92  27.'i;'t!!(t; 

|ing.  carrying  $6,795,699  arrears  of  grounds  appear  to  justifiy  a  higher  I  .\pril  1  l^iriTiSi  4. 'ill on'.:, 4,1  7(i],'iS9!i2t 
linferesll  are  seriired  by:  I  price  than  35  for  the  bonds.  But  tfit.4i4.96r>  1  ifi.nin.i ic  ifi7.92(i.;iL’n 

1  1.  A  first  lien  on  the  railway,  339  , 1.ake  Superior  Corporation  is  report- 1 

!  miles  from  "Soo”  to  Hearst.  ied  to  be  earning  currently  $3,909,999  •  7 

I  2.  A  floating  charge  on  the  com-! net  a  year  which  appears  to  entitle.  IsSUCS  Sold 

I  pany's  other  assets.  ilhem  to  a  higher  rating.  i 

j  3.  .\  guarantee  of  principal  and  in-  i  The  sterling  bonds  of  this  issue  ‘  -  -  ■— 

iterest  Ity  the  l.ake  Superior  Corpor-  are  listed  in  Ixmdon  but  no  bonds  April  39 — City  of  Edmonton,  Alta. 

I  ation.  jhave  been  offered  lately  tinder  40.  |  $292,688.  5%,  25  years;  $256,670,  5tr 

Since  1916  flic  owners  of  these  IstiHowever,  there  arc  limited  amounts  i^O  yrs.;  $100,009,  5%.  15'yrs.;  Impe 


ier4fril.:  Bank  of  .Montreal,  91 .375.65  |  iod  of  1928. 


Issues  Sold 


April  30 — City  of  Edmonton,  Alta. 


regisired  stock.  <ind  .McIiCod,  Young, 
Weir  :itt(!  (  '<).,  89.35. 

This  loan  is  for  floating  in  a  per- 


These  itre  classlflfxi  as  follows: — ■ 
Government,  $12,473,090;  municipal, 
$30,201,566;  ‘corporation,  $92,491,100; 


:  manent  manner  several  temporary  railroad.  $1,090,000. 


loans  made  during  the  past 


Of  the  total 


were  sold  in 


|\ear.s  tlie  most  imitortaiit  iicing  one  Canada  $101,541,666;  in  the  United 
coventig  piifchaso  of  Montreal  Water  States  $30,124,000,  and  in  Great  Brit- 
and  Power.  $9,359,320,  the  amount  ain  $4,500,009. 


(’.ebited  to  this  purpose. 


’Phe  following  is  a  comparison  of 


company  Ihrotigh  their  trustees.  At  |lo  time  and  they  are  the  bonds  avail-  |  securities  (  orp.,  at  Ja.pt,  cost  Pasts  impiove  the  conduits,  years 


L4  Tiil.  ml!  ’'''"’-.".'“'.."“A."'. J.r'"; 


these  bonds 


5.35%. 

April  24- 


-Prov.  of  British  Colum- 


222  Hospiijil  street.  The  new  com¬ 
pany.  who  are  members  of  the  .Mont- 
retil  Stork  Exchange,  and  the  .Mont¬ 
real  Curb  .Market,  comprise  the  fol- 


999  for  the  xvhole  U^ui,  $56,099;  additional. 


entered  into  hetw'cen  the  company  i  property — obviously  worth  more 


endes  Soeiirs 


Ste.  Catherine. 


Work  Is  Started  On 

New  Toronto  Hotel. 


..  ,,  end  Ihe  bondholders,  which  enabled  ;  but  the  hondholders  have  a  claim  of  $700,909,  6%;  193--1941:  Dub^,  Le- ^  Toronto  Bureau  xbo  Kinnneini  Timex 

rout  iiiih  MarVot  ^ei^ninHcn  thk  f,>i'  coiiipany  to  contintic  operations  1  $17,900,909  against  the  I.ake  Superior  blond  &  Co.  I  Toronto.- Construction  "ork  on 

[.wino-  mrtnors-  csirtnov  r  Miintinir"  H  vicw  to  discharging  its  obliga- 1  (Corporation  which  owns  all  of  the  G.  Spencer  &  to..  Ltd.,  $299,- 1  the  new'  Hotel  Toronto,  located  at 

Herbert^  I  Fmery  Cecii  G  Smith  at^'  Gons  lo  ihe  bondholders  without  en-  |  stoc^  of  the  Algoma  Steel  Corpora-  Securities  j  Hie  corner  of  leader  J^ane  an^  KJ^ng 

C.  Montagu  -Yate^’  '  forcing  the  guarantee  of  the  Lake 


years 

1027 

1028 

1929 

$ 

$ 

$ 

•In.n. 

.fit, 881,1. ->8 

17,041,456 

36,200,369 

Fob. 

22,’Jfifi.  171 

10,600.209 

36.940.370 

Mar. 

10,770.878 

12.564.942 

51.762.388 

Apr. 

67.101.821 

4  t. 294. 543 

10,362,589 

May 

40.081..')36 

105,775,510 

*  900,000 

Til. 

202,295.861 

210,285,660 

136tl65.66S 

Co.,  off.  100;  yielding  6%. 


Street  started  this  week.  Securities  * — To  date. 
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ffjaffrfin  P 1  mmiPP  Walkerville  plaat,  completed  last 

WA|  Kpn  l<AKN|ral«^  ta.iI.  is  now  lined  with  maturing 

If  niil&utl  unAlilUIXJU  stocks  of -whiskey,  and  a  further  new 

11  IIP  1717  AD  warehouse  at  Walkerville  Is 

pIKNI  HAII*  YpAK  now  in  the  course  of  construction 
*  liriu*  A  IJIASS  should  he  completed  in  August 

DAITDI  r  DI17ini7AlD  increase  the 

IJIIIIIll.r<  IIIVIUIjIiII  company’s  storage  capacity  by  some 
l/Wl/AJli  I  lEssJtiAr  2%  million  proof  gallons.  The  pres- 

'  -  ^  ent  total  stocks  of  the  two  plants  at 

With  Current  Assets  6  Times  Toronto  and  Walkerville  la  in  excess 

I  UkllitiM  anfl  Sur-  cf  H  million  proof  gallons  Of  spirits. 

Current  LaebihhM  an^ur  completed  warehouse 

plus  or  ao,lKlll,UUU  and  its  contents  has  been  taken  care 

— - -  of  entirely  o;;t  of  earnings  and  the 

NEW  RACK  WAREHOUSE  building  presently  under  construc- 

>  _ _ _  tlon  will  be  paid  for  in  a  similar 

•iMii  I  _ _  ku  Oi/.  manner.  No  bank  loans  of  any  kind 

Will  Increase  Capaaty  by  Z'/4  oufatandinir 


COCKSHUn  PLOW 
BENEFITS  FROM 
ITS  NEW  POLICY 

Sales  and  Earnings  Reflect  Dis* 
carding  of  Obsolete  Plant 
and  Practices 

SOUND  CROP  PROSPECTS 


vTui  increase  “ /*  are  outstanding  Increased  attention  is  being  given 

II  •r—  ouistanuing.  to  the  outlook  for  implement  com- 

Mlluon  Gallons——  lOGreate  "For  the  six  months  ended  Feb-  panics  recently,  as  preparations  for 
Special  Reserve  With  Financ*  ruary  28.  earnings  were  more  than  the  annual  sowing  of  Canada's  grr.in 

tnir  PvnrM/ls  '  double  dividend  requirements  and  at  crop  gets  actively  under  way  in  the 

ing  i-roceeu»  the  conclusion  of  that  period  current  west.  While  it  is  too  early  to  haz- 

nt  “ssc*** times  the  total  cur-  ^rd  any  predictions  as  to  how  this 

Windsor,  Ont--  Shareholders  of  rent  liabilities,  whereas  at  the  end  of  year's  production  will  compare  with 

Hiram  August  31.  last  season’s  recent  yield,  indications 

Ltd.,  the  head  office  of  the  1338.  current  assets  were  s\x  times  point  to  an  even  greater  harvest,  pro- 

company  in  \Valkerville  ami  gave  jotal  current  liabHitles.  Our  sur-  no  unforeseen  developments 

their  approval  to  directors  rec-  at  the  end  of  the  first  half  of  occur  during  the  growing  season. 

ommendatioa  to  sivlit  the  comTiion  present  fiscal  year  was  slightly  for  renorta  from  the  western  mro-  ^  '  AA  ‘ 

i  stock  of  the  company  on  the  basis  of  oygj.  $6.00(i,000,  with  a  reserve  for  vinces  are  to  the  effect  that  the  j  .. 

three  for  one,  contingencies  of  SSre  content  of  S  soil  W  A  Black  and  Charles  F  Sise  ceh°We 

The  meeting  was  representative  of  over  $3,000,000.  fAPtorv  and  the  nrenared  wheat  acre  L  ‘  v’ 

approximately  50%  of  the  pre.sent  -it  is  believed  that  shareholders  three  PrK  Provinces  diroctor.s  of  The  over  $3( 


Royal  Trust  Directors 


SEE  CONTINUED 
BUSINESS  GAIN 
WEST.  GROCERS 

Operations  Maintained  at  Favor¬ 
able  Level  First  Quarter 
This  Yesur 

RED  AND  WHITE  GROWTH 


Steady  Additions  Being  Made  to 
Independent  Chain  Store  j 
Group — President  Riley  Opti-  j 
mistic  on  Year’s  Outlook 


inemeeiiiife  w . .  nf  thp  nresent  j  ’'il  '  a  *1,  ♦  v  v  u  factory  and  the  prepared  wheat  acre- I  have  been  elected  directors 

approximately  50%  of  the  pre.sent  -it  is  believed  that  shareholders  nire  in  the  three  Prairie  Provinces  is  S„..  in.  nirecior.s 

outstanding  stock  of  the  company  hg  gratified  at  this  time  to  nearly  a  million  acres  larger  than  a  I 

and  approximately  33%  of  the  share-  ,eatn  that  the  company  Is  steadily  vea/Lo  ‘ 

holders  were  represented  either  In  improving  Its  position  and  that  the  “J,  v  ‘'V '*  •/ a.  i 

person  or  by  proxy.  future  can  be  looked  forward  to  with  „  prospects  before  It.  and  of  the  Manitoi>.i  (  old  Storage  |  ada. 


I  In  Bubmittin.g  the  annual  report 
j  of  Western  Grocers,  Ltd.,  to  the  | 
'  shareholders  of  the  company  at  the  j 
!  annual  meeting  In  Winnipeg,  PresI- 
I  dent  W.  P.  Riley  said  In  part; —  j 
W.  -4.  BLACK.  I  “Our  sales  in  1928  were  larger 

than  In  1927,  yet  the  accounts  re- 
■W.  A.  Black  and  Charles  F.  Sise  ceivable  were  reduced  by  a  little 
have  been  elected  directors  of  The  I  over  $300,000.  This  is  the  result 


Royal  Trust  Company  today.  [of  a  trend  in  the  trade  towards  fehort- 

Mr.  Black  is  president  of  the  Ogil-  i  or  terms,  assisted  by  better  general 
vie  Flour  Mills  Company,  Limited.  I  conditions  throughout  Western  Can- 


person  or  by  proxy.  future  can  be  look 

The  capitalization  of  the  company  entire  confidence. 

will  now  consist  of  2,250,000  shares  - 

without  nominal  or  par  value,  of 

which  270,000  shares  will  be  held  In  M  nN  I  l«  kN 

the  treasury  of  the  company  for  cor-  unw * 

porate  purposes.  The  old  structure  /1171717DI 

consisted  of  750,000  shares,  of  which  lll*|(|4  Kl 

660.000  shares  were  issued. 

Earnings  of  the  company,  as  con-  - 


EASTERN  DAIRIES 
OFFERING  BONDS 


Cockshutt  Plow  is  looked  upon  as  be-  ]  Company,  and  Vice-President  of  the  t  "The  reduction  In  our  book  ac-  ! 
Ing  in  advantageous  poaition  to  enjoy  I  Abitihi  Power  &  Paper  Company,  j  counts  is  reflected  in  lessened  ban’.t 
another  year  of  progress.  The  pol-  i  Limited.  He  is  a  director  of  the  borrowings  and  I  am  happy  to  say 
icy  of  discarding  all  obsolete  machin- I  Bank  of  Montreal,  of  the  I'anadlan  (hai  our  bank  loans  wore  reduced 
ery  and  manufacturing  practices,  as  P.-k'lfic  Railway  and  of  the  Dominion  hy  «2G8  000  riurinir  the  vear  nnH  nnr 
outlined  by  Col.  c;ockshutt,  at  the  an-  iTextile  Company.  He  wa.s  p^re.sldcnt  obligaUons  to  banks  Lod  at  the 
nual  meeting,  is  bearing  fruit  in  the  of  the  Montreal  Board  of  Trade  in  ,  ^  they  have  in  any  year 

form  of  increased  sales  and  output.  1 1918.  j  Eince  ^  i 

This  has  been  particularly  reflected  :  Mr.  Slsc  is  president  of  the  Bell  ..'nho  ...ii  r  i  i  . 

- ih...  .nn.-  .. n lelatiou  of  salcs  voliftne  to 


firmed  unofficially,  are  running  $3,000,000  6  p.C.  20- Year  Series  growing  foreign  business  that  Telephone  Company  of  Canada  and  [  merchandise  stocks  can-led  has  been 


much  In  exce.ss  of  the  corresponding 
period  of  last  year.  Mr.  Hume’s 
officLal  statement  follows;  — 

"There  has  been  a  great  deal  of 
speculation  in  the  pre.ss  as  to  the 


A  Convertible  Bonds  at 
$100  and  Interest 

Nesbitt.  Thomson  and  Comr 


I  has  been  built  up. 

’*  **  How  Shareholders  Hare  Fared. 

st  In  connection  with  Cockshutt.  it  is 

interesting  to  note  how.-  shareholders 
Company  jin  the  old  company  have  fared  since 


purpose  in  view  in  accumulating  the  Limited,  are  making  a  private  offer-  [the  capital  reorganization  carried  out 
additional  capital  that  will  be  avail-  ing  to  their  clients  of  $3,000,000  j  last  year.  At  that  tim’e  the  prefer¬ 
able  after  the  issue  of  the  new  shares  |  Eastern  Dairies,  limited,  6  per  cent  I  red  slock  was  around  125  and  the 
of  the  company’s  stock  w  hich  tt  is  |  twenty-year  fivst  collateral  trust ;  common  w  as  selling  at  about  26.  Pre¬ 
proposed  to  offer  the  shareholders.  '  convertible  bonds  series  “A”  at  $100  i  ferred  holders  were  given  four  shares 
The  circular  letter  sent  out  to  alF  and  accrued  interest.  [of  common  for  one  old  preferred.  At 

shareholders  on  April  27  intimated  Proceeds  i  f  the  issue  will  be  to-day’s  price  of -1314,  therefore,  their 
that  it  was  tlie  intention  of  the  direc-  used  to  reimburse  the  eompany  for  original  securities  have  an  equivalent 
tors  to  create  -w-ith  these  funds  a  expenditures  made  in  the  acquisition  | value  of  173,  an  appreciation  of  ap- 
special  reserve,  which  would  enable  of  the  control  of  Farmers’  Dairy.  Ptoximatcly  48  points.  In  lieu  of, 
them  to  consolidate  and  improved  the  Toronto,  and  for  other  corporate  |  the  60%  arrears  of  dividends  they  re¬ 
company's  position  as  opportunities  purposes.  linquished  they  received  $1^0  in  cash, 

arise.  Eastern  Dairies,  Limited,  is  now! and  are  now-  receiving  $1.50  a  share 

Valuable  Instrument,  the  largest  dairy  organization  in! on  their  new  common,  or  $6  a  share  . 

“The  enrnings  of  the  company  have  Canada,  operating  40  milk  and  ice  [on  the  original  holdings, 
been  sufficient  to  take  care  of  divi-  cream  plant,  depots,  creameries,  by-  I  In  the  case  of  the  common  stork, 
dend  requirements  and  also  the  wh'ole  product  plants,  ehee.se  factories,  and  shareholders  received  three  new  lor 
of  the  large  expansion  programme  |  collecting  and  distributing  stations,  every  five  old.  In  other  words,  for 
that  is  being  undertaken,  but  so  long  |  It  occupies  a  dominant  position  in  ^'-ve  shares  'wjth  a  market  value  of 
as  surplus  funds  have  been  needed  |  the  dairy  business  in  Montreal,  Ot-  about  $1^0  they  now  have  three  ^ 
for  such  expansion,  the  directors '  taw-a.  Toronto,  and  Winnipeg.  shares  at  4o  ,4.  ur  practically  the 

have  not  thought  it  advis.-ible  to  more  I  During  1928  sales  volume  of  East-  same  equity.  In  addition,  the  .pres- 
serlously  consider  certain  favorable !  ern  Dairies,  Limited,  increased  18.2  ent  stock  is  a  dividend  payer, -where- 
propositions  and  projects  that  they  I  per  cent,  and  with  the  acquisition  ot  being  received  from 

have  In  view.  The  new  capital  will  j  the  Farmers  Dairy  a  very  apprecia-  ”  shares. 


CHARLES  F.  SISE. 


;  given  considerable  attention.  The  i 
,  merchandise  In  our  \-arious  ware- 
I  houses  turned  even  faster  than  be- 
I  fore,  with  benefit  to  the  operating 
results,  and  this  feature  will  con¬ 
tinue  to  receive  close  attention.  The 
!  goods  at  our  viiriou.s  branches  are  I 
j  well  balanced,  and  meet  the  needs 
I  of  the  territories  served.  Our  bad  i 
;  debt  losses  were  kept  low'  In  1928. 

I  and  with  the  shorter  general  terms 
I  of  sales,  it  is  believed  the  company's  I 
I  loss  ratio  will  continue  low.  De-  ' 

^  predation  on  buildings,  delivery  i 
I  equipment  and  furniture,  etc.,  was  ' 

^  written  off  at  the  customary  rates. 

I  During  the  year,  w'e  ceased  to  1 
I  operate  at  Nelson,  B.C.  Circum¬ 
stances  arose  that  made  this  desir- 1 
able,  and  after  due  consideration,  i 
I  your  directorate  deemed  it  wise  to  j 
I  sell  the  merchandise  there,  which 
was  done.  We  also  made  some  ad-  ' 
ditlons  to  our  warehouse  at  The  - 
!  Pas,  In  line  with  previous  plana,  and 
1  in  order  to  serve  the  needs  of  that 
district  to  better  advantage. 

I  “The  Red  and  White  Chain  Store 


constitute  a  valuable  instrument  in  ble  increase  in  net  earnings  Is  es- ,  v..  ...c  1  —  . - . .  ■■■■-- 

the  directing  of  the  company’s  future  timated  for  the  current  year.  '  Northern  EIcctric  Companv-.  of  the  ‘"“''ked  on  this  plan  for  nearly  two 

activities.  The  series  "A”  bonds  carry  an  |  Maritime  Telephone  and  Telegraph  -vears.  and  those  who  have  applied 

“The  company’s  fi.scal  year  does  attractive  in-year  conversion  priv- |  i  Company  and  of  the  Eastern  Town-  the  Red  &  White  principles  of  oper- 

not  end  until  August  31  next,  hut  ileg^  Earnings  of  the  company  are  |  ?"  '  ships  Telephone  I'ompany.  He  is  a  '  ating,  are  getting  splendid  results, 

in  view  of  this  .special  meeting  it  is  in  ex'cess  of  three  times  bond  Inter- ,  .  ,  Past  president  of  the  Canadian  Club  The  success  of  individuals  becoming 

thought  that  the  following  remarks  est  requirements,  while  net  assets  ;  of  Montreal.  :  known  brings  other  good  merchants 

will  be  of  considerable  interest  at  amount  to  $7,203,317  which  is  equi-  ^ -  I  seeking  information  about  the  plan. 

this  time;  ^  _  valent  to  $1,820  for  each  $1,000  series  3-1  .a  n  •  rk»Ti»f/in  i  Business  (’ontiiiiies  Good. 


These  computations,  however,  do 


of  the  North  American  Telegraph  '  movement  grew  steadily  last  year. 


Company,  and  a  director 


the  I  There  are  some  retailors  who  have 


activities.  The  series  "A”  bonds  carry  an 

“The  company’s  fi.scal  year  does  attractive  lO-year  conversion  priv- 
not  end  until  August  31  next,  hut  iiegg.  Earnings  of  the  company  are 
in  view  of  this  special  meeting  it  is  ju  excess  of  three  times  bond  Inter- 


“The  new  rack  warehouse  at  the  j  -x’  bond. 


jfrom  94^4  to  115.  and  on  the  common 
from  21  to  23. 


g  £ 


'  r 


.  7m 


r'-ii 


.  of  Montreal.  ■  known  brings  other  good  merchants  I 

- -  ■  seeking  information  about  the  plan. 

'HIGHER  EARNINGS 

DAD  /'AA^DIAU  AA  i  equally  ns  good  as  the  same 
rllK  |i|||JtA|\|l  .t1  1,11  '  period  of  1928.  In  some  districts 
I  Vlt  UVI/LiIUVfll  VtV#  ,  in  ^^^^0  has  been  dlssatis- 

— .  -  I  faction  expressed  with  the  income 

Shows  $1.70  a  Share  on  Com-  being  received  by  the  farmer  for  his 
mon— To  Benefit  From  ,  years  crop.  it  is  difficult  to 
.  I  say  just  what  is  involved  in  this,  for 

'  j  our  information  is  that,  in  3928,  the 

i  .  j  Avpj;);  i-ai.scd  the  biggest  crop  in  its 

I  Toronto  Riirena  The  Flnnnrlol  TIrarih  history.  This,  on  top  of  previous 
■  Toronto.  — Earnings  of  $1.70  per  |  good  crops,  indicates  that  consumers 
•share  arc  shown  in  the  annual  state-  in  the  Prairie  Frovinces,  speaking 
nicnt  of  the  Goderich  Elovafor  and  i  good  financial 

Transit  Foinpanv,  for  the  year  ended  ;  shape. 

3larch  31.  This  is  after  deprccia- j  ’mve  every  reason  to  antlcl- 

tion.  deduction  of  income  tax  and  !  P^tq  n  considerable  increase  this 
operating  expenses.  Of  the  figure,  1  .'ear  in  the  number  of  Red  &  White 

i.$I.i0  was  disbursed  in  dividends.  !  ^tore.s  affiliated  with  the  company. 

.Net  operating  pro-fits  exceeded  those  ;  Seldom  a  week  passes  that  we  do  not 


mon — ;Tv  Benefit  From 

,  EM^nslons 


!  of  the  previous  year  by  $33,000. 


to  the  group. 


n  — 


j  President  .1.  E.  A.  Hunt,  in  the,  This  benefits  the  company  and  also 
I  course  of  his  address  at  the  annual!  the  merchants  who  are  co-operating 
I  meeting,  commented  on  the  henefit.-v  -  with  us. 

Ulerived  from  the  spiit-iip  of  capital  I  “It  will  he  recalled  that  the  rnm- 
I  stock  which  was  effected  last  .lune, ,  pany  has  no  financial  interest  in  Red 
ion  the  basis  of  8  for  1.  One  of  the  I  &  White  retail  stores.  Our  relation 


direct,  benefits,  he  said,  was  the  in- 
I  creasing  number  of^  shareholders 


to  the  dealers  co-operating  with  us 
Is  that  we  do  ail  their  buying  for 


Have  you  shut  Sprind 

Oirf  J 

Peeping  flowers  and  budding  leaves  proclaim  the  arrival  of 
Spring.  Nature  is  donning  a  new  dress  m  mi,,  putting  on  a  new 
coat  of  paint — multicoloured. 

Have  you  shut  Spring  out?  .•  For  there  is  Spring  in  a  pot  of 
paint  m  m  m  Paint  brings  to  your  Home  all  that  Spring  brings  to  the 
great  out-of-doors  .  .  .  Paint  brings  radiance,  colour,  refreshment, 
beauty — indoors  to  you! 

Let  the  Shops  of  Henry  Morgan  be  the  harbingers  of  Spring  in  your 
Home.  As  specialists  in  spray  painting — exterior  and  interior  de¬ 
corating — plastering — glazing — they  ivill  transform  your  Home  just 
as  Spring  transforms  your  garden. 

Ask  an  expert  from  the  Shops  of  Henry  Morgan  to  look  over  your 
Home.  He  will  suggest  plans  for  improvement.  You  will  know 
the  cost  before  work  is  begun.  You  will  know,  too,  that  the  work 
will  be  honestly  done  —  thoroughly  done  —  and  done  very 
economically, 

^ho  Shops  of 

HENRY  MORGAN 

and  Companu  J^mited 


;  secured,  piaiiy  of  whom  have  an  ac- ^  tliem,  and  they  in  turn  undertake 
tive  interest  in  the  operation  of  the,  to  ro-operate  one  hundred  per  cent, 
i  company’s  elevators.  Jn  1924  the  !  us  in  nnr  line.  We  also  con- 
i  company  created  a  $250,000  bond  :  spit  ,nnd  advl,se  with  them  in  regard 
’  issue  to  provide  for  expansion,  but  '  to  their  selling,  advertising  and  gen- 
this  ha.s  been  wholly  retired  within  pral  operating  arrangements,  all 


issue  TO  provide  tor  expansion,  mu  to  their  selling,  advertising  and  gen- 
this  ha.s  been  wholly  retired  within  pral  operating  arrangements,  all 
■  the  four-year  period.  The  present  .  with  a  view  to  assisting  them  to  he- 
I  capitalization  con.sists  of  90.000  com- 1  pp^p  y,p„pp  mprehants. 
mon  shares,  of  which  84,006  have  j  ..y„„r  directors  and  management 
-  been  issued.  _ _ 


Ml  siiart^. ,  01  vMiKii  jiavL:  “Your  directors  and  management 

en  l.ssner..  . studying  wavs  and  means 

In  addition  to  paying  llie  dividend  1  .vorking  out  better  net  earnings, 
i  nod  we  loo’x  forward  to  the  future 

'.'1  ’3J8  confidence. 


!  and  retiring  the  la.st  of  its  outstand¬ 
ing  bond  debt,  the  company  in  1928 
icninrrenccd  increasing  its  eiiuipment 
;and  plant,  and  with  the  completion 
i  of  this  work  the  elevators’  capacity 
i  will  be  increased  by  1,000.000  hns- 


.METKOPOLrrW  (  HAFV  SALES. 

Metropolitan  Chain  Stores,  which 


hels.  bringing  the  total  capacity  to  -  has  a  string  of  stores  in  Canada,  and 
:  3.000.000  bushels,  without  recourse  to  |  which  has  a  market  following  in 


'  new  financing. 

i  The  profit  and  loss*accmint  shows 


Canada,  has  shown  a  remarkable 
growth  in  business  this  year  to.  date. 


income  of  $281,517  from  operation  of  notably  during  April.  Sales  in  April 
ithe  company’s  elevators  during  the  were  tip  24.4''l.  while  for  the  four 
[year,  consisting  of  $."5, .500  from  months  period  ended  -April  30.  sales 
'elevator  charges  and  $22f).Otl  from  increased  21.1%  as  compared  with 
j  elevation  and  storage.  The  company  the  corresponding  period  a  year  ago. 
i  al.so  received  $5. 293,^,10  invps'ment  ill-  Comparative  figures  for  April  ami 


tcrest,  or  a  total  of  $286,811. 


More  Taxes  On  Bigger 


for  the  four  months  to  date  are  as 
follows;  — 

1920  1928  Inc. 

.April.  .  .$1,141,176  $  917.556  24.491 


Incomes  In  Maritimes  '’  •  "•961.037  3.274,083  21.1% 


BEAVER  HALL  HILL 

Phone  the  Service  Department 


MONTREAL 

LAncaster  4121 


GOOD  NAME  IS  ABOVE  PRICE 


Marltlm«!  Rarcnii  The  l.'innneliil  Time,  | 

‘  Halifax.  —  Both  Nova  Scotia  and  j 
.New  Brun.swirk  are  showing  increas- 
;  ed  returns  in  the  matter  of  the  Fed- 1 
'  era.l  Income  Ttix.  Reports  from 
'  Sa.int  .lohn  were  that  up  to  a  recent! 
!  day  records  htid  been  exceed  some  | 
»40,00(»  with  larger  returns  frnnri  1n- 
.dividuahs  and  fewer  person.s  faking 
advantage  of  the  deferred  iKiymcnt  ! 

,  plan.  I 

I  At  the  local  office,  returns  to  dale  j 
t  were  some  $55,000  in  excess  of  a 
I  similar  period  last  year  and  that  thi.s 
la  an  Indication  of  progress  is  point¬ 
ed  to  as  money  made  in  stock  .spccu- 
I  lation  is  not  subject  to  taxation.  New 
I  firms  were  listed  for  the  firs.t  line 
I  there  al.so  being  an  Increase  in  the 
I  number  of  people  making  returns. 
'Here  also,  report.s  from  the  local 
:  office,  for  th.3  Province,  show  (hat 
j  comparatively  few  of  those  pa.vlng 
'  the  tax  took  advantage  of  the  de- 
!  ferred  payuvcnt  idea  an  indication  of 
cour.se  that  more  ready  money  l.s 
;  available  this  year  than  -last. 

The  Fiiinncifll  Times  reaches  n 
class  of  people  who  are  Interested 
.and  able  to  biij  inteslmcnt  sc 
ties.  .  I 


Increase  the 

Income  From 

Your  Property 

by  placing  your  afTaira  In 
the  hand.',  of  experienced 
executives.  A  very  inter¬ 
esting  booklet,  "Your 
Property  Income",  ex- 
plaln.x  thia  service  in 
detail. 

A  copy  will  be  mailed  upon 
request. 

* 

THE 

STERLING 

TRUSTS 

CORPORATION 

10-12  Eaat  King  St.,  TORONTO 
Branch REGINA 


Factors  in  Stock  \alues 

The  basic  financial  facts  af  out  lead¬ 
ing  Canadian  corporations — capital¬ 
ization,  earnings,  dividend  record, 
'working  Ce.'pital,  etc, —  are  included 
in  the  1929  issue  of  The  Greenshields 
Analysis  of  Canadian  Stocks. 

This  publication,  now  in  its  13th 
edition,  has  proved  valuable  to  in¬ 
vestors  in  the  past  and  will  be  useful 
to  you  now. 

Send  for  Analysis  6 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Stock  Exchange 

17  St.  John  Street,  Montreal 

also  Mount  Royal  Hotel  Building 


OTTAWA 
66  Sparks  Street 


TORONTO  QUEBEC 

S4  King  Street  W oat  126  St.  Peter  Street 


Robert  Dodd  &.  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— S141-2 


Cooking  Food  and 
Keeping  It  Fresh 

WE  MANUFACTURE  stoves  to  C9OK 
food.  We  also  manufacture  refriger* 
ators  in  which  to  KEEP  the  food  before 
and  after  it  is  cooked. 

Full  information  covering  large  and  specially 
built  refrigerators  to  go  along  with  cooking 
equipment  or  as  additional  equipment  sup¬ 
plied  to  registered  architects  or  owners  on 
request. 

The  expert  knowledge  of  our  specialists  in 
equipment  for  large  kitchens  is  at  your 
disposal.  Write. 

GENERAL  STEEL  WARES 

1.IMITKO  r 

25  Branches  Across  Canada 

Halifax,  .Saint  Jnhn.  Quebec  City,  Montreal  (2),  Ottawa,  Toronto  (4), 
Hamilton  (2),  Brantford,  London  (2),  Windsor,  North  Bay,  Winnipeg 
(3),  Regina,  Saskatoon,  Calgary,  Edmonton,  Vancouver. 


mms- 

SIXeS^«— «^EIGHTS  \ 


Modernly  designed 
.  .  .  hut  built  to  the 
high  tradition  of  old- 
world  craftsmanship. 


TRANSPORTATION  IN  ITS 
FINEST  FORM 


wii.i.Ys-ovpni.ANn  ro..  i.tmited 

Park  Avenue  and  Sherbrooke  Street 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  17,  1929 


foresee 


If  one  could 


how  his  estate  would  be  divided  and  who 
might  settle  it  if  he  should  fail  to  make 
a  Will,  such  information  would  be  the 
strongest  argument  possible  for  making  a 
Will  and  naming  a  corporate  Executor. 


PLAN  CHANGES  IN 
CAPITAL  SET- DP 
FOUNDATION  COY. 

To  Convert  Three  Classes  of  | 
Stock  Into  No- Par 
Common 

ASK  FOR  INCRfEASE 


Montreal  Trust 
Company 

11  PLACE  D’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT 
President 


F.  G.  DONALDSON 
General  Manager 


HALIFAX  TORONTO 

VANCOUVER 


CREDIT  STANDING 
OF  B.C.  IS  HIGH 
DECLARES  SHELLY 

Minister  of  Finance  of  Pro¬ 
vince  Compares  Prices  With 
Ontario  Issue 

INTERESTING  HGURES 


I  I  J'llC'f’  \  '  A  special  general  meeting  of 

’  \  ;  shareholders  of  the  Foundation  i 

\  !  Company  of  Canada,  Limited,  has; 

O'  \  !  been  called  for  May  22,  at  which  \ 

MES,  MONTREAL  \  :  gathering  will  be  presented  a  plan  j 

\  for  the  conversion  of  both  classes  | 
A.  J.  BROWN.K.C.  F.  G.  DONALDSON  \  ;  nrpferi-pri  atnrk  and  nf  the  com-' 

Vice-President  General  Manager  \  prelCn  ed  Stock  and  Ol  me  COm 

\  "ion  stock  presently  outstanding 
*iLOlTOON,  Ei^^°**^°**  \  ^  '"’^0  no  par  value  common  of  the 

\  i  company  on  the  basis  of  six  shares 
■  '  !  of  new  common  for  each  share  of 

— preferred  and  four  shares  of  new 

common  for  each  share  of  common 

fund  redeemable  preference  shares  \  stock  outstanding.  Shareholders  i 
($100  par  value).  Each  share  of  will  also  be  asked  to  approve  an  In-! 


WINNIPEG  EDMONTON 

LONDON,  ENG. 


Head,  Electrical  Club  Jfj 

INITIAL  REPORT  OF 
BREWING  COMPANY 

I  Associated  Breweries  Earned 
$1.50  Per  Share  From  Five 
Months’  Operation 

DIVIDEND^DOUBLED 

Satisfactory  results  are  indicated 
!  in  the  initial  report  of  the  Associated 
'  Breweries  of  Canada,  'Limited,  for 
!  the  five  months  period  ended  Decem- 
[iber  31,  1928.  The  company  holds 
i  100  per  cent,  of  the  share  capital  In 
i  Regina  Brewing  Company,  Limited, 

I  and  Lethbridge,  Prince  Albert  and 
I  New  Edmonton  Breweries,  Ltd. 
j  Earnings  for  the  .period  were  equlva- 
1  lent  to  $1.50  per  share  on  the  216.925 
I  shares  of  common  stock  outstanding 
and  results  obtained  are  taken  by  the 
directors  as  justification  for  Increas- 
R.  M.  Hannaford,  the  ncwlj-elect-  jng  tjje  dividend  for  the  second  quar- 


Standard  Steel 

Construction  Co.,  Limited 


We  have  prepared  a 
special  report  on  this 
Company.  A  copy 
will  be  mailed  free  on 
request. 


Cochran,  Hay  &  Co.,  Limited 

Dominion  Bank  Building 
Toronto 


preference  stock  will  carry  a  bonus  '  crease  in  the  authorized  capital  .  P  M^ntroai  in  cnirin»or  nf  ter  from  25  cents  to  50  cents, 
nf  nnp-hnif  ..ihnrp  nf  Tin  nar  v.ntnp  ^  stnek  as  varied  hv  such  conversions.  ‘  ^  Net  revenue  from  investments  in- 


of  one-half  share  of  no  par  value  stock 
common  stock.  to  15(1 

The  New  Method  Laundry  Co.  Ltd.  ’  stock. 
Is  being  incorporated  under  the  laws  ;  The 


par  value  stock  as  varied  by  such  conversions,  1  _*  *  '*  ’  ‘  ,  t, Aet  revenue  from  mvesimenxs  in¬ 
to  150,000  shares  of  no-par  common  |  rn  ^  I dividends  received  from  con- 

y  Co.  Ltd.  stock.  1°^  Montreal  Tramways  Co.  jstituent  companies  after  providing 

Is  being  incorporated  under  the  laws  ;  The  proposed  plan,  which  has  fo*"  management,  administration  and 

of  the  province  of  Ontario  to  take  ;  been  approved  by  the  directors,  will  j  Eipilf  ai -ra 

over  the  business  of  New  Method  i  result  In  the  simplification  of  the  1  Nj*  W  N||IK Jl  I  I 

Laundry,  Limited,  which  has  been  in  |  capital  structure  of  the  company  by  ”  *  MliUll/LllI  1  [the  $1,500,000  took 

continuous  and  successful  operation  '  having  only  one  class  of  stock  out-  I7AD  1^0  AC  /'IIDU  i  ipft  «nr 

for  over  25  years.  This  company  is  islanding,  and  will  enable  the  holders  FMK  IjlJKIJ  i  Jor  the  commo 

one  of  the  largest  of  its  kind  in  Can-  'of  the  first  and  second  preferred  P  *?.**  of  J-71.314.  o*  «,ic9 

ada,  having  assets  of  close  to  $L- |  stock  now  outstanding  to  participate  |  .  .  T  ^  c  Current  asse  s  a 

000,000.  The  company’s  plant  Is  j  in  the  general  prosperity  of  the :  A.  A.  McMurphy,  Former  Sec- 

situated  at  the  corner  of  Queen  and  j  company.  retary-treasurer,  Succeeds 

River  streets,  Toronto.  The  company  To  Be  Listed.  n$  Ritein»«« 


HAMILTON 

WINDSOR 


U ember,  Toronto  Sloci  Exchanfr 

ONDON  KITCHENER 

SARNIA 


Vancouver  Bureau  FinanrInI  Time*  , 

Vancoiiver.-That  the  credit  of  ,2’“'  Pe°P>e 

British  Columbia  stands  high  in  the  ® 
money  markets  is  claimed  hv  Hon.  Method  Laundr 

W.  r.  Shelly.  Alinister  of  Finance.  a  modern  laundry  plant 


River  streets,  Toronto.  The  company  To  Be  Listed, 

employs  about  240  people.  |  If  the  plan  Is  approved.  It  Is  the 

As  the  result  of  this  financing,  |  intention  of  the  directors  to  apply 
The  New  Method  Laundry  Co.  Ltd.  for  the  listing  of  the  new  common 


in  .n.  .»era,  A.  A  Forme,  S.c 

company.  retary-treasurer,  Succeeds  ,7g_  Total  investments  amounted  to 

T.  .V  1  _  -J  1.  1-  Founder  of  Business.  $4,036,351  and  loans  from  constituent 


who  compare.s  the  prices  received  by  I  "1  11*^  corner  of  (  ollege  and  Craw 


Tf  ew  1  r  la  U  TWO  Founder  of  Business.  $4,036,351  and  loans  from  constituent 

If  the  plan  Is  approved,  t  Is  the  _  I  companies  appeared  at  $884,285.  ! 

intention  of  the  directors  to  apply  meeting  of  the  board  of  dl-  The  first  annual  general  meeting; 

for  the  listing  of  the  new  common  “  meeting  or  me  ooara  or  oi  ,  chareholders  together  with  a 

stock  either  on  the  Montreal  Stock  rectors  of  Charles  Gurd  and  Com- !  meeting  will  be  held; 

Exchange  or  on  the  Montreal  Curb  pany.  Limited,  this  week,  Alexander! on  Tuesday.  May  28th,  at  the  head  I 


this  province  for  its  bonds  w'ith  The  land  for  this  build- i  Market,  and  it  is  also  their  xjcAuley  Murphy  was  appointed  to  office  of  the  company  in  Calgary. 

u..  inz  na.fis  alrpnriv  hppn  nnrphnopH  nriH  !  tinn  tn  nlarp  thp  tipw  rnmmnn  stork  ^  e'  i 


those  reretvpd  hv  Ontario  already  been  purchased  and  |  tion  to  place  the  new  common  stock  * 

Referring  to  the  sale  of  Ontario  '^'ork  has  already  commenced.  It  Is  I  on  a  dividend  basis  at  the  rate  of  ^he  office  of  president,  In  succession 

bonds  on  May  6  when  they  sold  to  a  ^he  company’s  intention  to  make  this  $1  per  share  per  annum,  the  first  to  Mr.  Gurd.  R.  J.  Varley  was  ap- 

6}-ndicate  of  American  and  Canadian  P'3"t  the  most  modern  of  its  !  quarterly  dividend  to  be  paid  on  Au-  pointed  secretary-treasurer,  in  suc- 

dealers  $25,000,000  5  per  cent.  30  year  kind  in  existence.  It  will  be  design-  :  gust  15.  The  dividend  on  the  pre-  cession  to  Mr  Murphy 

bonds,  Mr.  Shelly  pointed  out  that  ed  to  handle  both  laundry  and  dry-|ferred  stock  will  be  paid  up  to  and 

this  was  the  only  sale  of  govern-  cleaning  business.  The  dry-cleaning  |  including  April  30,  1929.  r 

.  'in  order  that  the  arrangement  ha.s  been  secretary-treasurer  of  the 

nv  hprnmp  pffppfivp  It  will  havp  Company  sinco  its  Organization,  and 


inent  bonds  of  any  importance  since  i  department  w  ill  be  under  the  man- 


SAYS  CANADA  CAN 
DEFEND  TRADE 


‘«rifish  Columbia  obtained  4.42  per  agement  of  an  authority  on  that  |  may  become  effective  it  will  have  company  since  us  oi„anizaugn,  ana  a  •  j  r,*  D.«  — » 

cent.  A  short  time  after  this  sale  business,  whose  services  have  been  !  to  meet  with  the  approval  of  the  ^as  been  associated  with  Mr.  Gurd,  Sir  John  Aird  DiKUSses  Kecent 
was  made  by  the  British  Columbia  secured  by  the  company.  The  com- |  holders  of  three-fourths  of  the  shares  ^’bose  nephew  he  was,  in  an  Intlmat  Changes  in  United  States 
Government.  Ontario  sold  $40,000,000  pany  will  be  able  to  provide  Its  |  of  each  class  of  stock  now  outstand-  """  confidential  wav  both  in  bust- 1  Taviff« 

—  -  - -  ' - -  -  •  '  in^  nrosent  nr  hv  nrovv  ness  and  In  various  imstitutional  and  I  lanrrs 


was  made  by  the  British  Columbia  secured  by  the  company.  The  com-  j  holders  of  three-fourths  of  the  shares 
Government.  Ontario  sold  $40,000,000  pany  will  be  able  to  provide  Its  |  of  each  class  of  stock  now  outstand- 
one  to  30-year  bonds  at  4.19  per  customers  with  a  dry-cleaning  scr- !  ing  present  or  represented  by  proxy 
cent.  This  sale  was  the  last  long-  vice  heretofore  unknown  In  Canada.  !  at  the  meeting,  voting  by  classes. 

term  Issue  of  importance  put  on  the  N’Pt  tangible  assets  of  the  com-  |  - 

market  until  British  Columbia  sold  pany,  as  at  December  31st.  1928,  •  YnpiT  fWI^n  ¥%! 

the  $12,000,000  issue  a  few  weeks  amounted  to  over  $880,000  after  giv-  .  ||«  I  ||  I  ||  I  I  Im  V  IM 

ago,  $6,000,000  of  which  were  sold  at  ing  effect  to  the  present  financing.  WllliUllJk/  11" 

5.02  per  cent,  net  to  the  province,  and  Net  earnings  of  the  company  for  the  i  nil\  PAH  AAMTAAf 

a  further  $6,000,000  at  4.92  iper  cent,  year  ended  December  31st,  1928,  j  Kill  fllK  IHJV|KHI 


other  activities  for  over  forty-two  i  .... 

years.  i  Windsor. — Canada  has  attained  the 

miTo  t— !  position  where  it  may  stand  on  its 

rnlatri^rH  financial  structure,  whether  or- 

construqted  by  Messrs.  Anglin-Nor- j  United  States  enacts  tariff 

cross  Limited  under  the  architect-; 


regulations  which  might 


n  i  adverse  effect  on  International  trade 

Macdonald  is  rapidly  approaching  |  This  was  the  belief  e\- 

net.  amounted  to  $95,242.  This  was  equi- I  completion.  Word  was  received  this  i 

.Mr.  Shelly’s  statement  continues,  valent  to  over  5  times  bond  interest  '  - - — -  of  the  shipment  of  the  first  I  i  anariian  Bank  of  Commerce 

"A  total  of  $6,000,090  were  recently  requirements  and,  after  depreciation  rancooTer  Bureau  The  Financial  Tlmei  of  the  large  bottle  cleaning  units  to  |  .  ,1,0  slttines  of  the  i 

sold  at  5.08  per  cent,  to  clear  up  ar-  and  income  tax,  equal  to  about  3  I  Vancouver.  —  The  International  be  Installed.  .  „  ,  ,  nnimisslon  on  radio  bro.U-  ' 

rears  of  financing  left  by  the  former  times  preferred  dividend  require-  I  Utilities  Corporation  has  made  a  jg  anticipated  that  the  new  ma-  ra^tinir  here 

government,  and  comparing  the  price  ments.  After  all  prior  charges,  !  last-minute  entry  into  the  battle  for  chinery  equipment  will  be  In  opera-  „v,1p  to  look  after  her- ' 

of  Ontario  at  4.19  per  earnings  available  for  the  common  i  of  the  Campbell  River  w^ter  early  in  the  present  summer  Lpif*  he  said.  "If  our  trade  ivith  i 

cent,  with  their  recent  sale  of  sim-  stock  for  the  year  ended  December  j  P""’®’'®  \  ancouver  Island.  This  .reason,  thus  ensuring  increase  of  I  the  United  States  Is  affected  hv 

111  f hem  5.05  31st.  1928,  were  equal  to  $1.30  per  |  """"""fement  w^s  made  In  Metona  ^  Improved  efficiency  at  I  "riff  rSa  ion^we  will  he  able  to 

per  cent.,  with  the  last  sale  of  the  share.  "s  fi""!  preparations  were  made  for  p-nnnmv  of  mst  I  !■  .  ' "f  „  V 

former  government  at  4.42  per  cent.  The  management  of  the  comnanv  *he  dl.sp'osal  of  this  valuable  resour-  ^  ,  *  ’  ,  ,  develop  o^her  foreign  trade  and 

as  against  the  three  sales  by  this  wl  1  reS  1^  the  hands  ‘LTf  7  <^6.  ,  The  appointment  of  a  new  dlrec- 1  what  I  think  Is  more  Important  to 

government  at  5.02,  4.92  and  5.08,  re-  Sheedv  president  snd  ^iX  mao.  The  International  Utilities  Corpo-  ^’'1  take  place  at  a  special  meet- ,  proceed  with  development  of  inter- 
spectively,  giving  us  an  average  rate  aggr  Mr  Sheedv  has  been  identified  ration,  according  to  advices  received  *"8:  of  directors  to  be  beW  next .  Empire  trade. 

of  5.006  per  cent.,  it  will  be  seen  that  ^“ith  . he  comnanv  for  m a "t  the  Parliament  Buildings,  have  ^eek.  It  is  probable  that  the  usual  Sir  John,  however,  was  not  Inclin- 
Ontario  with  the  changed  market  con-  Toa  J  reached  an  agreement  with  the  dividends  will  then  be  declared  ed  to  take  too  serious  a  view  of  the 


as  iiiiai  preparauuiis  weie  iiiaut;  eir^nnnmxr  np  .  j  j 

the  disposal  of  this  valuable  resour-  i  *  *  ,  develop  other  foreign  trade  an 

ce  The  appointment  of  a  new  dlrec- 1  what  I  think  is  more  Important  to 

Tbo  iTitorTintinnsi  TTfilitles  rorno-  ^’*1  take  place  at  a  special  meet-  proceed  with  development  of  inter 

ration,  according^o  advices  received  "f  directors  to  be  held  next  1  Empire  trade.” 

at  the  pTrlianipiit  Buildings  have  '^’Pek.  It  is  probable  that  the  usual  I  Sir  John,  however,  was  not  Inclln 


If  you  have  this  Problem- 

Our  Trust  Officers  can  help  you 

IT  aometimea  happena  that  an  individual  agrees  to 
serve  as  executor  or  trustee  for  an  estate,  without 
fully  realizing  the  complexity  of  the  duties  involved. 

We  can  relieve  you,  for  instance,  of  many  trouble¬ 
some  details  and  in  advising  you  as  to  the  safe.st  and 
moat  profitable^investments  for  trust  funds. 

The  officers  of  our  Trust  Department  will  be 
glad  to  discuss  any  such  problems  with  you  confi¬ 
dentially. 

Our  Clients*  Interests  are  Paramount. 

Prudential  Trust  Company 

Limitpcl  -* 

9  St.  John  Street,  Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Batrik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CcLiia.cla 

for 

Banks,  Municipalities  and  Corporations 


v^iiidi  lu  WILD  lue  ciiaugea  marKec  con-  onH  hao  hoon  iQe.<riaixr  reacnea  an  agreemeni  wun  me 

ditions  has  had  to  pay  7s  of  1  per  SccLs  of  the  bus  ncL  the  ^’o^Pany.  one 

cent,  more  for  their  money  than  B.C.  success  or  me  business  m  the  applicants  for  the  Camp- 


cent.  more  for  their  money  than  B.C.  past 
sales  covering  the  three  issues  of  i/i  r  ^  ‘ 
of  I  per  cent. — in  other  words,  the  ^pfi^ 
Increased  cosit  of  money  to  Ontario  Is 


TV,,.-).,-  _  River  Power,  by  which  it  will  i 

..1  .  ,,.r.  ..ci.i,. — Ill  .JUIICI  .y.Miis,  me  dpfinitp  ^<rrr>wth  Vn  (takeover  any  rights  which  the  latter 

Increased  cosit  of  money  to  Ontario  Is  noticeable  gpcre  from  the  Water  Board.] 

%  of  1  iper  cent,  more  than  that  paid  in„,r,Dnio=  o  P”"®''’  ^"undry  i  jf  uompbell  River  Company  is 

by  British  Columbia  during  the  last  ".f’ i  work  more  |  ^  -w  ater  right,  the  Interna- 

12  months.  fhl  Utilities  Corporation  will 

“Having  regard  for  the  fact  that  home.  In  addition,  the  '  handle  the  development  of  it  for  com- 


WIDE  EXPANSION 
DeFOREST  SALES 


these  are  the  only  actual  sales  where- 


hotels,  clubs. 


liresent  tariff  situation.  He  said:  j 
’’.My  feeling  has  always  been  that  j 
we  wish  to  be  friendly  with  the  Un- 
ited  States  and  I  see  no  danger  that  i 
(hose  relation  will  not  continue.  But :  ■ 
no  matter  what  action  the  United  ; 
States  may  take  in  regard  to  the  • 
tariff.  Canada  is  now  big  enough  ; 
and  rich  enough  so  that  our  business 


Head  OlBce 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


inrrpa7n^*^mmmt7^  purpo.ses,  the  Government  j  Increase  of  150  Per  Cent.  For'?®"”'®  are  quite  able  to  protect  the 


by  a  comparison  In  prices  could  be  for  an  increasing  amount  of  (has  been  advised, 

made.  It  is.  proof  positive  that  the  aundry  work.  It  may  be  anticip- j  Another  important  development 
credit  of  British  Columbia  is  held  in  Sraater  progress  will  |  which  occurred  in  the  battle  of  giant 

high  repute.  The  figures  shown  give  industry  during  the  j  companies  for  control  of  the  great 

the  actual  net  cost  of  the  money  In  yaars.  |  island  water  power  was  the  announ- 

cach  case.”  - -  cement  that  the  (’rown  Williamette 


LAUNDRY  COMPANY  OFFERING 
PUBLIC  oSnG  nova  SCOTIA  loan 


island  water  power  was  the  announ- 
!  cement  that  the  (’rown  Williamette 
i  Company  of  Canada  would  appear 


C”  s  .d  mi  sL  «  iU  .business  of  (  anada.  However,  we 

rirst  4  Months  or  the  should  not  worry  unnecessarily. 

Current 'Year  j  "I  do  not  believe  that  our  Govern- 

_  j  ment  would  sacrifice  business  for 

Toronto  Bure.n  Tho  Financial  Time.  Iun"s>'a'  f']®".'”'"®®®’ .  0°  the  other 

_  .  ,  -  Ty  ..  .  r-  jhandl  anada  is  the  biggest  customer 


Toronto. — Sales  of  DeForest-Cros- 1 


of  the  United  States,  and  it  would 


R.  A.  Daly  Will  Sell  $300,000 
Bonds  and  $250,000  Pre¬ 
ferred  Stock 


Royal  Securities  Obtains  $2,- 
560,000  Issue  of  5  p.c. 

30- Year  Bonds 

The  Royal  Securities  Corporation, 


before  the  Cabinet  and  assert  that  it  !.f^  Radio  t  ompanj  .  Limited,  for  the  j  gggjjis  unlikely  that  the 
!  already  has  definite  and  prior  rights  7®^  four  months  of  19..9  increased  i  g^gtes  would  do  anything 
ion  Campbell  River.  over  150  per  cent.,  in  comparison  i  jjg  interests.” 

_ _  with  the  corresponding  months  of  j  . _ _ _ 

Forgings  May  Move  Its  ^  |  Je^ord^'forTo'iuml^forthe  p”errod’’bu't '  Sees  Bright  Prospects 

Plant  From  Brockville  followed  an  increase  of  57  per  cent  j  Electrification  In 

. _  j  in  the  year  1928,  266  per  cent  in  ; 

Brockville,  Out. — It  is  learned  here  i  1”27,  41  per  cent  in  1926  and  53  per  :  “Ripptrifioation  of  Franct 


Sees  Bright  Prospects  For 
Electrification  In  France 


(Eattabian  Carbonate,  Stmiteb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 
Owners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


Head  Office 


MONTREAL,  Que. 


“Electrification  of  France  is  pro- 


(that  strong  competitive  inducements  cent  In  1925.  According  to  D.  H  |  mpidiy.  and  is  effecting  an 

I  have  been  made  to  Canada  Foundries  Pcllitt.  vice-president  and  general  '  .  industrial  revival 

(and  Forgings  Company,  Limited.  1  manager,  the  first  four  months  of 


R.  A.  Daly  &  Co.  Limited  annonn-  Limited,  announces  an  offerin-  of  a  i"  '’'®'’  ""®  important  1929  were  the  most  profitable  of  any  ^  ^  ^  ^  Woodyatt,  of  Mon 

. I”  I  auuuuncih  an  onerin„  oi  a  subsidiary  plants  located  in  this  city,  of  the  period  .since  the  present  com-  ■  ‘  . 


ce  that  they  will  he  offerin 


public  $300,000.  The  New  ” Method  ”®'''^  issue  of  $2,560,000  Province  of  1 1,,  move  it  to  other  municipalities  Pany  was  organized  in  1924. 


Laundry  Co.  Limited  6%  first  inort 
gage  20-ycar  sinking  fund  golr 
bonds,  dated  June  1st,  1929,  du« 


first  inort-  ^’"'a  Scotia  30-ycar  5%  bond.s.  !  which  are  offering  special  offers  to 
fund  gold  These  bonds  will  constitute  a  direct  ®ccurc  the  industry.  I  fiscal  year  on  December  31.  1928.  I  j-etum  from  a  tour  of  the  Republic. 

1929,  due  obligation  of  the  Province  of  Nova  y,''''’®. ’"'■®"‘"’’'®'’  ''■®"  i  Mr.  WoodyaU’s  trip  was  made 

Scotia  and  a  rlnr-P  on  111  the  reve  ; ‘  7®  >"  '■®®®"t  months  inventories  were  primarily  to  inspect  the  properties 

bcotia  and  a  cnar,,e  on  all  the  re\e-  outgrown  the  present  facilities  and  it  kept  very  low  and  the  factory  work-  ;  in  which  Foreign  Power  SeeWities 
niies,  moneys  and  funds  of  the  Pro-  is  understood  the  mana,gement  has  ed  on  current  orders  without  making  !  i -ornoraf ion  is  interested  Owinsr 


treal.  vice-president  of  Foreign 
Power  Securities  (’orporation,  Lim- 


DeF'orest-Crosley  finished  their  jted.  in  an  interview  followin 


June  1st,  1949,  and  in  addition  $2o0.-  „  , _  „  ,, 

nnn  mi.  -k.  iu  j  t  J  ocotia  aud  a  charge  on  all  the  reve 

000  The  New  Method  Laundry  Co.  ^ 


return  from  a  tour  of  the  Republic. 
.Mr.  Woodyatt’s  trip  was  made 


Limited  6V^%  cumulative  sinkii 

NOVA 

SCOTIA 

XjUE  are  finnnring  n  <-ompn.ny 
”  to  develop  n  very  lieniitlfiil 
and  enMily  nceenniltle  ICMtnte 
eontainiiiK  one  of  the  finent 
Knnd  Beiielien  in  IVovii  Seotin, 
ivith  nearly  four  mllCM  of  miter 
frontiiKe  on  Ocean,  Lake  und 
River. 

\Vc  propose  to  have  In  opern- 
tlon  this  Miinimer  a  eeiitriil 
HOTF.I.  .4\D  RF.ST.4rR.%\T 
and  fifty  furnished  Bungalows 
with  bath,  elertrle  light,  etc.,  a 
GOLF  CtlL'RSF.  designed  hy  the 
Ross  organization.  Tennis,  Trap 
Shooting  nnd  Aciuatle  Sports 
both  on  Sea  nnd  Lake.  There 
Is  Sea-Trout  Fishing  on  the 
property,  and  Guides  and  full 
equipment  for  Sulm>nn  Fishing 
on  the  famous  Mersey  and 
Broad  Rivers,  nnd  for  Big  Game 
Shooting. 

There  are  SOO  sites  iivnilah'e 
for  SFMMF.R  rOTT.4GKS,  w  hich 
will  he  eonstructed  hy  the  Cuiii- 
pnny  on  approved  plans.  The 
MAXAGKMKXT  Is  In  eompetent 
and  experlenerd  hands.  THIS 
VAI.irABLK  RK.VL  FSTATK 
Is  paid  for  liy  Issue  of  t'Otl- 
IMOA'  STOCK,  and  tn  finance  the 
Oonstrnetiun  we  now  offer — 

1250  slinres  (par  $100)  riiiiiii- 
lallve  7%,  rreferreil  Stock 

of  the 

WHITE  POINT  BEACH 
COMPANY  UMITED. 

I’rlce  I’AK  anil  .Iccriicd 
lliviilciid 

cfirrylni;:  n  llunuM  of  one  Mlmre 
eommon  %Ti<h  every  t  preferreil. 

lLMJSTK.%Ti:i>  riiiri'itAii  os 
.\ri*lzU*ATIOX. 
StinreholclerM  hiive  preferenee 
In  eeleetiudi  €»f  MteM* 

H.M.BRADFORD&COMPANY 

Investment  Bankers 

H.ifcH  AX,  ».S. 


IIUCB,  Iiiuuc.v.i  ami  juiiuh  III  me  crij-  IS  umicisniuu  me  iiiaiia,gemem  nns  ed  on  Current  orders  Without  making  ;(  orporatioii  is  interested.  Owing 
vinee.  They  are  to  he  dated  .May  1,  If"*"  time  been  considering  ex-  any  great  addition  to  the  machines  j  to  the  territorial  diversification  of  i 

1929,  and  will  mature  .May  1.  1959.  i[®"f','’®  "’oderniziiBon  of  t^he  present  on  hand.  This  left  the  company  in  'these  properties.  Mr.  Woodyatt  had  ' 
Principal  and  semi-aniuial  interest  the  best  position  ever  to  start  on  |  an  opportunity  for  observing  gen- i 


(May  1  and  November  1 )  are  pay¬ 
able  in  (’anadian  or  ITnited  States 


cope  with  the  growth  which  has  tak¬ 
en  place. 


their  active  fall  months  and  a  start  |  eral  conditions  prevailin.g,  and  is  ! 
has  now  been  made  on  the  new  I  ypi-y  optimistic  regarding  the  future' 


,,  .  I'liiiiu  oiaies  ,  jj,  g(atp(]  in  -ft-ell  informed  cir-  opheHnle  which  nalle  for  a  fiftv  nor  I  i-  ’i-  ‘  mi,  ''  ii 

gold  coin  or  its  equivalent  at  the,„,-„  i„  „f  ,v,„  nffom  .  scneoiiic  wnicn  cans  toi  a  iiity  pei  .of  Irance.  1  here  is  practically  no 

Royal  Bank  of  t’anada  or  the  ('an-;-.i.‘ _ 1. _ n.:--  n  i _ i _ I..  _  i ("crease  in  production.  i  iinemiiloyment:  in  fact,  for  certain 


Royal  Bank  of  t’anada  or  the  (’an- rniinicimlities  it  has  become  a  increase  in  production.  j  unemployment;  in  fact,  for  certain 

adian  Bank  of  fomnierce  at  Mon- i  whether  it  would  not  pav  "  faetory  branch  was  op- ■  large  projects,  labor  had  been  ini- 

.  treal  or  Toronto;  or,  at  the  option  ;,},g  company  to  abandon  the  present  ®"®^  Montreal  to  serve  this  dis- I  ported  in  order  to  complete  them, 
of  the  holder,  in  United  States  sold  p,.p„,jgpg  g^^j  buMd  an  up-to-date  merchandi.^c  was  sold  ;  and  with  stabilization  of  the  franc, 

'coin  or  its  equivalent  at  the  agency  p]gp)_  V,?  g?,n^g  other  place  where  spe-  ‘^iccct  to  the  dealers,  resulting  in  a  I  the  country  is  experiencing  a  period 


merchandi.^c 


of  the  Royal  Bank  of  Canada,  or  thc  :,.i.,i  pvpmntions  hive  been  gn--.  200  per  cent  increase  for  that  ter-  of  sound  prosperity. 

((•anadian  Bank  of  (’ommerce.  New  ritory,  plus  a  substantial  jobbing  ■  - — 

York.  They  are  coupon  bonds,  de- 1 "  so  far  as  can  be  learned  the  offi-  The  success  of  this  innova-  1928  Was  Record  Year 

nomination  1.000,  and  arc  registered  cials  of  Brockville  have  not  consid-  tion  has  prompted  the  company  to  p 

ias  to  principal.  A  payment  equal  pred  making  an  efforts  to  retain  the  I  this  sales  plan  in  central  Ca-  oicycie 

(to  V>  of  1%  of  the  principal  amount  industry  for  the  city.  nada  and  the  sales  campaign  for  |  - 

!  will  be  made  annually,  on  .May  l.i  _ — . . .  1929  will  be  carried  out  in  this  man- 1  high  level  was  r 

;inl0  a  sinking  fund  to  be  cstabflsh- 1  Nearly  Hundred  Million  "er.  (the  t’anadian  bi^  inc 

ed  in  respect  of  this  issue.  d  i-  i  *  a/  - - -  (19_8.  Piodnction  of  bic: 

Tho  nggaggoH  i.i.ina  of  iii-o^o..*,-  Busftels  viu  Vancouvor.  ,  -  i  valued  at  $2,213,493.  a  52% 


For  Bicycle  Industry. 


nada  and  the  sales  campaign  for 
1929  will  be  carried  out  in  this  man¬ 
ner. 


1  ed  in  respect  of  this  issue. 

The  assessed  value  of  property 
,  within  the  Province  as  at  December 
;  31.  1928,  amounted  to  $161,154,741 
while  the  total  funded  debt,  includ¬ 
ing  this  issue,  is  $46,922,692. 

The  proceeds  of  the  present  issue 


I  Vancouver. — Out  of  this  harbor  j 
I  for  the  calendar  year  1928.  97,150,-  i 
i  528  bushels  of  grain  was  exported.  , 
I  This  is  the  information  supplied  the  j 
i  Royal  Grain  Commission  during  the  I 


Is  In  With  Durant 


of  bonds  will  be  expended  upon  ' 

highway  improvements  and  refund- |  k 

ing  of  existing  obligations.  The  United  Kingdom  was  the  best 


The  bonds  are  being  offered  at  100 
and  accrued  interest. 

M;>V  srillKK  AT  in;.110(  RAT. 


!  Tornntri. — Telegram  from  general  1 
manager  Phillips  says  that  ruby  sil-|®"'® 
j  ver  ore  li.is  liocn  struck  at  the  hot-  "®' 
tom  of  llie  incline  slialt.  at  depth  of  J"?*’ 
(around  100  feet  from  surface.  .Sam- 
pies  are  oti  the  way  to  Toronto.  This  ‘^'® 
is  llic  same  character  of  ore  as  ship- 
,  ped  across  the  desert  hy  ilie  original  j  ""® 


customer,  287  vessels  taking  for  the 
period  54,199,660  bushels.  Of  this 
total  all  was  wheat,  except  30,248 
bushels  of  oats  and  405,190  bushels 
of  barley. 

Japan  was  next  with  193  ships 
and  a  total  of  19,365,021  bushels, 
chiefly  of  low-grade  wheat,  num¬ 
ber  six  and  below  that  grade.  China 
I  took  8,175.088  liiishels  and  India 
j56!t,1S5.  Holland  got  9,000.000  bush- I 
els  ami  Germany  6,000,000.  Belgium  j 
secured  3,956,938  bushels  and  France 
was  a  close  second  with  2,722,228 


!  locators  jirior  to  1875  under  most  p’"®*'"*®'  "P*'  Sweden^  took  a 


primitive  transportation  conditions. 
Tlic  shaft  is  now  entering  the  area 


eoiiplc  of  million  bushels.  For  that 
lieriod  in  this  harbor  290  liners  and 


where  there  is  said  to  lie  six  feet  of  123  tramii  steamers  were  fully  load- 
i  good  sulphide  ore  exposed  in  a  winze 'cd  and  103  secured  part  grain  car- 


(from  the  old  workings.  Some  diffi- 
Iciilty  has  been  experienced  in  dear- 


goes  in  Vancouver. 

Information  ^fore  the  rommis- 


I  A  new  high  level  was  reached  in 
(the  Canadian  bicycle  industry  in 
(1028.  Production  of  bicycles  was 
(valued  at  $2,213,493.  a  52%  gain  over 
(the  previous  record  of  $1,453,658  in 
1 1926  and  an  S5'‘f  gain  over  the  1927 
(mark.  The  Canada  Cycle  .Motor  Com-  ! 
pany.  Ltd..  .\lex.  Kay  Cycle  Co.,  and 
the  Pl.tnc  arnl  Bicycle  Co.,  all  situat-  ! 
ed  in  Ontario,  were  the  only  ccmpaii- ! 
ies  engaged  in  this  industry.  These  ! 
companies  used  a  working  capital  of  ' 
i $2,828,642,  and  employed  an  average' 
jof  553  persons,  the  total  salaries' 
I  amounting  to  $647,964.  The  products  ’ 
I  of  this  industry  include  bicycles.  27.- 
|999  of  which  were  manufactured, 
(bringing  in  $899,480,  tricycles,  bicy¬ 
cle  parts  and  skates. 

I  Imports  included  6,281  bicycles.  , 
.valued  at  $83,106,  parts  valued  at  | 
$84,124;  motor  cycles  and  chassis  for 
I  same,  1,331,  valued  at  $306,807.  and 
1.776  tricycles  .valued  at  $7,042. 

Exports  of  bicycles  and  parts  were 
valued  at  $36,803. 

MORE  EGGS  AXD  1*01  ETRV. 

Regina.  —  A  marked  increcisc  in 
the  volume  of  business  handled  hy 


BRANCHES 

I  ailfai.  N.S.  Montreal,  Oue.  Toronto,  Ont.  (tatnllton,  Ont 

Winnipeg,  Man.  Edmonton,  Alta.  Calgary,  .Alta.  Vancouver,  B.C. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  fJessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


ORE  REt'EllTS  AT  TRAIE. 

The  Consolidated  Mining  &  Smelt- 


1  Other  mines.. 


the -Saskatchewan  Egg  and  Poultry 

Pool  in  the  first  four  months  of  ..<  T-mii  cmnita,.  mqit  1 


.11,357  191,162 


1929  is  reported  by  D.  Graham,  sec- 


receits  at  Trail  Smelter  from  May  1 
to  7,  inclusive,  and  from  January  1, 


ing  away  a  cave  as  the  old  workings  sion  indicates  that  the  total  this  year  Kenneth  F.  MacLaren,  who,  with  retary-treasurer.  Sixty  eight  per  looq’  Hate  in  ton  a  as  fnilnwa-  ’  Einanclai  Til 

were  reached,  but  sinking  was  re-  to  he  handled  in  this  port  will  ex-  E.  G.  Long,  K.C’.,  4s  Interested  in  a  cent,  more  eggs  were  handled  up  to  ’  ’  ’  ’  class  of  people  who 


Isumed  and  ore  hoisting  will  be  under  ceed  the  100,000,000-bushel  mark,  |  new  $150,000,000  finance  corpora-  the  end  of  April  than  for  the  similar 


1  way  before  the  end  of  the  week. 


I  chiefly  of  wheat. 


tion  headed  by  William  C.  Durant,  period  of  1928. 


I  Company’s  mines. 


rom  .lanuary  i,  Financial  Times  reaches  a 

as  loiiows:  eiass  of  people  who  are  interested 

Week  To  date  and  able  to  buy  investment  secorl* 
.11,044  182,017  ties. 


THE  FINANCIAL  TIMFii.  MONTREAL.  MAY  17,  1929 


LAKE  CARRIERS  TO 
REDUCE  RATES  TO 


AT  THE  LOOKOUT 


MI7CT  DAIIDAAfiC  (Ci'niinncd  from  Pprc  1) 

iTlLiljl  l\nlLllUAl/U  roKions.  and  t’lP  pcnpvally  iiuTciis- 

-  _  ,  fd  activity  in  all  lines,  with  the 

Statement  by  Managing:  Director  exception  of  the  pulp  industry, 

cited  as  indicative  of  the  fav- 
of  Canada  Steamship  orahle  economic  condition  of  the 

Lines  cotintry.  The  unfavorable  condi- 

_ _ _ _ _ _  tions  are  the  stock-market  opera- 

WILL  REDUCE  EARNINGS  tions,  hitch  money  rates,  and  the 
—  “  uncertainty  as  to  the  tariff  lejTls- 

Ix)wer  rales  will  be  esta'blished  by  lation  by  fon^tress. 
the  lake  carriers  to  meet  the  reduc-  \  s;.  y, 

tion  in  ftrain  carrying  ch.irges  nitide 

by  the  Canadian  railroads  to  meet  '  unfavorable  side  there  ii 


are  cited  as  indicative  of  the  fav¬ 
orable  economic  condition  t>f  the 
country.  The  unfavorable  condi- 


cienf  moisture  for  germination,  al¬ 
though  the  reserve  ts  low  and  rains 
would  he  beneficial.  Growth  has 
been  retarded  by  cold  backward 
wciither.  but  early  seeded  wheat  is 
showing  through  the  ground.  The 
acreage  will  he  about  the  same  as 
last  year.  In  Quebec  little  seeding 


tions  are  the  stock-market  opera-  or  ploughing  has  been  done  owing 


tions,  high  money  rates,  and  the 
uncertainty  as  to  the  tariff  legis¬ 
lation  by  Con3:ress. 


to  the  cold  weather,  and  seeding  op¬ 
erations  are  at  least  a  fortnight  later 
than  the  average  in  Ontario.  In  the 
.Maritime  Provinces  the  winter  was 
moderate,  but  conditions  are  back¬ 
ward  owing  to  a  cold  spring.  In 


by  the  Canadian  railroads  to  meet  '  i  \  .  ^  ward  owing  to  a  cold  spring.  In 

the  cut  of  American  systems.  The  :  British  t  ohimbia  spring  is  from 

new  rate,  it  is  explained  must  be  so  ;  of  which  i.s  seen  in  the  .New  'ork^jj^^.p^  ^ut  crop 

low  as  to  attract  the  business,  which  money  rate,  and  which  is  the  sub-  prospects  are  generally  favourable, 
means  that  the  quotation  will  be  in  Ject  of  an  increasingly  violent  con-  it.  tj.  tf, 

the  vicinity  of  S'i  cents  from  the  troversy  between  Wall  Street,  as 

head  of  the  Igikes  to  Montreal,  bring-  represented  by  the  Stock  Exchange  Car  loadings  for  the  week  ended 
ing  the  all-up  charge  to  the  shipper  >  and  the  Federal  Keserve  Board,  May  4  amounted  to  67,449  cars, 
to  9  cenUs  per  bushel,  adding  in  the  which  evidently  has  the  backing  of''vhich  was  a  decrease  from  the  pre¬ 
usual  brokerage  and  insurance  the  Government.  However,  consid- ' 'ious  week  s  loading  of  481  cars,  but 

charges.  Earnings  of  I'pper  Lakes  :  ering  all  factors  and  the  lack  of  in-  an  increase  over  loadings  _for  the 
shipowners  now  run  around  21^  flatten  of  commodity  prices,  it  would  same  week  last  year  of  3.070  cars, 
cents  per  bushel  from  the  head  of  the  '  seem  that  the  problem  i.s  financial  "'estern  grain  shipments  have  been 
Lakes  to  Georgian  Bay  .ports,  which,  raiiier  man  economic.  As  to  whe-  heavier  than  in  1928  for  the  past  five 
with  the  6.6  cents  charged  by  the  '  ther  speculation  has  been  carried '  w-eeks  due  to  larger  stocks  in  the 
railwa.vs  for  hauling  the  export  jg  ^  matter  of  opinion,  as  al-  western  elevators  and  to  earlier  op- 

wheat  on  to  Montreal,  and  brokerage  w.tv.s.  If  too  much  money  has  been  j  Pning  of  navigation,  which  was 
and  insurance  charges,  bring  the  all-  advanced  to  Wall  Street  then  a  re-'  April  14  this  yew,  as  against  May  1 
up  water  and  rail  transportation  rate  ;  artjastrnent  niav  he  both  advisable  1 '  cumulative  totals, 

to  9.350  cents  per  bushel,  or  approx-  necessarv  in  the  interests  of  in-  for  the  eighteen  weeks  ended  May  4, 


here  despite  adverse  weather  con- 
lltlons,  storms  and  floods  In  various 
ections  of  the  count ly.  Practically 
ill  of  the  statistical  harometer.s  in¬ 
dicate  a  greater  volume  of  trade 
than  at  this  time  last  year.  The 
basic  industries,  as  a  whole,  have 
seldom  been  in  a  healthier  condi¬ 
tion:  the  huge  volume  of  pro¬ 
duction.  apparently,  is  passing  rap¬ 
idly  and  smoothly  into  consumptive 
channels  without  an  appreciable  ac¬ 
cumulation  of  surplus  stocks.  Thus 
far  the  prevailing  high  money  rates 
have  had  very  little  effect  upon  the 
general  business  situation. 

»  if  Ai 

Brookmire  sees  no  reason  to 
change  position  that  money  will  re- 
imain  tight  for  some  time  to  come  or  i 
until  there  is  a  consldernble  read-  | 
justment  of  the  credit  situation  and  . 
fh.if.  this  continued  tightness,  to- 1 
gether  with  the  current  abnormal  ' 
rate  of  activity  in  certain  basic  lines.  ; 
is  bound  to  result  in  a  slowing  down  ; 
In  industry  and  trade.  ft  is  impos- 
lible  to  judge  how  far  this  anticipnt-  . 
cd  decline  in  activity  may  go.  We  ' 
have  previously  pointed  out  grounds  ! 
tor  believing  that  it  will  be  only 
moderate — principally  the  almost  en¬ 
tire  absence  of  any  signs  of  commer-  ' 
cial  congestion.  A  reason.ablc  casing 
of  the  cost  of  credit  would  seem  to 
he  essential  not  only  as  a  basis  for  ■ 
renewed  expansion  of  domestic  ac-  1 
tivity  of  all  kinds  but  also  to  nerruit  ' 
a  resumption  of  foreign  finanping 
jand  to  facilitate  the  harvesting  of, 
lour  crops  and  the  usual  seasonal  ex- 
Iport  movement  this  fall.  Intermedi- i 


ate  developments  —  particularly  the 
outcome  of  the  harvest — will  also 
nlav  their  part  which  cannot  now  be 
estimated.  The  essential  thing  is 
that  a  balance  of  probabilities  leads 
to  the  conclusion  that  a  reaction  in 
general  business  is  impending.  ' 

«  V  «  Af 

Business  Index 


•PC.  of 
Tncien»<*  or 
1928-20  Decrease 
ns.'t.nnir.onn  +24.0 
13,:!2S.200  -1-12.0 


B. ank  (1ehit.«.  lUar.  3,98:t.nni,,onn  -f24.0 
('onstni'M.  April.  13, 328. 200  -1-12.0 
Grain  ‘n  Ptnre. 

\VU.  end.  May  3.  208.824.992  4  10.2 

Pig  Iron.  .Mar.  .  .  8(;,  ITfi  4  10.0 

.steel.  Mnrrh  .  .  137. 1.88  41«  0 

Employment.  ..Ipril.  110.4  -f  7.9 

Commodity  Price*. 

Deeember  .  .  .  llfi.7  —  3.3 

4'nr  I#ondlnK!»— 

(’umulative.  .  .  .  1,133.000  4  09 

1VU.  end.  .M.ay  4  «7,449  —  0.7 

C.  P.  II.  gross  week 

end.  .May  7.  .  .  4,038.000  412.4 

t\  P.  R.  net.  Mar  .  3.9Ji'.  27.‘)  -1-  8.8 

C.N.R.  gross,  w  eek 

end.  May  7  .  .  .*i.<t32.768  410.0 

i'.N.R.  net.  Mar.  ..  5.33u,3iO  -i  I2..18 

Trnile  for  Miiroli — 

Kspoil.s . 11 4.783.270  -f-  7.2 

Import.s . 13.'i.28!!,«2t  412-3 

Ha  la  nee .  20.528,351 

sturk  Market- 
Share."  sold  week  end. 

May  11  ...  .  202,33.5  — 49.,3 

Aver,  week  Ma.v  1,5.  195. .3  —  1.2 

• — In  each  case  refers  to  P.C.  of 
Increase  or  decrease  over  level  of  cor- 
icspondlng  period  in  previous  year. 

KHVHMK  FROM  OIL  ROOM. 

Calgary. — The  land  office  records 
at  Calgary  show,  for  the  month  of 
April,  the  largest  volume  of  revenue 
of  any  nionth  In  the.  history  of  the  I 


1,133.000  4  0  9 
I  87,449  —  0.7 

4,038.009  412.4 

0.95''  2i.>  4  8.8 

5.032.788  410.0 

d.ooU.oiO  — ]  12. .'8 

1  1  4.783.270  -t-  7.2 
135.28!!,82t  412.3 
20.528,351 


PREMIER  TALKS 
I  ON  ^PARATIONS 

i  Denies  Report  From  Paris  That 
Canada's  Claims  Have  Been 
Cut  Down 

Ottawa. —  Despatches  from  Paris 
1  Indicating  that  plans  have  been  sub- 
I  mitled  to  the  Committee  of  Flnan- 
i  dill  Experts  on  Reparations  which 
j  would  reriuee  payment  to  the  Domin- 
;  ions  to  zero  rest  upon  a  mlsunder- 
i  standing,  according  to  a  statement 
I  submitted  to  the  House  of  Commons 
I  this  afternoon  by  Premier  King  in 
reply  to  inquiry  by  Hon.  H.  H. 
Stevens.  M.P.  for  Centre  Vancouver.' 
I  “So  far  as  can  be  ascertained  no^ 
proposals  of  that,  character  have! 
:  been  made,”  said  the  Prime  Minister. ! 
i  "In  any  case  it  is  hardly  necessary, 
i  to  state  that  they  would  not  he  ac-i 
;  cepted  when  the  time  comes  for  the' 
!  consideration  of  the  report  of  the  j 
experts  committee  by  the  Govern- 1 
I  ments  concerned,  including  the  Gov- , 
I  ernmenta  of  the  Dominions.”  | 

!  Canada  receives  4. .35  per  cent,  of ; 
'  the  British  Empire’s  share  of  re- 1 
parations  payments  under  the  Dawes  I 
plan. 

district,  the  total  amount  being 
$154,014.  (If  that  amount  $105,468 
i  was  paid  for  petroleum  and  natural 
gas  rights,  for  which  1.337  receipts 
'  wei  e  Issued. 


The  amounts  already  received  by 
Canada  have  been  as  fololws:  Cost 
of  the  ai-my  of  occupation.  1921-3,  on 
account,  $6,314,500;  pre-Dawes  re¬ 
parations,  $3,789,430;  pre-Dawes  re¬ 
patriation  of  prisoners,  $118,986;  an¬ 
nuities  under  Dawes  plan;  Ist  year 
ended  August  31,  1925,  $1,398,454; 

2nd  year  ended  August,  1926,  $1,767,- 
464;  3rd  year  ended  August,  1927, 
$2,565,971 :  4th  year  ended  August, 
1928,  $3,172,792;  6th  year.  September, 
1928,  to  March,  1929,  $2,132,048. 

In  September,  1928,  It  was  agreed 
by  the  Governments  of  Great  Brit¬ 
ain,  France,  Belgium,  Italy,  Japan, 
and  Germany  that  It  was  advisable 
to  seek  a  definite  settlement  of  the 
reparations  problem.  Including  an 
agreement  in  respect  to  the  period 
during  which  the  annual  payments 
were  to  continue.  A  committee  of 
independent  experts  was  set  up  to 
draw  up  proposals.  That  commit¬ 
tee  is  still  in  session,  and  has  made 
no  report. 

In  view  of  statements  that  a  plan 
would  he  proposed  which  would  In¬ 
volve  a  substantial  reduction  In  the 
proposition  of  reparations  payable  to 
the  British  Empire,  a  statement  was 
made  by  the  Chancellor  of  the  Ex¬ 
chequer  in  England  explaining  that 
the  conclusions  of  the  expert  com¬ 
mittee  will  in  no  way  commit  His 
Majesty’s  (Jovernment.  A  reduction 
in  the  reparations  payments  would 
be  inacceptable,  and  the  British  Gov¬ 
ernment  would  in  no  circumstances 
entertain  it.  Canada’s  attitude  Is 
the  same  as  that  of  the  Motherland. 


the  following  statement:  ,  possihilitv  of  a  tern-  the  we.st.  a  total  of  23.928  cars. 

“The  reduction  of  two  cents  per  set-back  should  the  money '  ^Merchandise  Increased  by  5,262  cars, 

from''r.  HaVo^oThflm^elfcr  Kuln-  ,  ^Hon  become  Hmre  aggraTa^  :  -e  by  4.149  cars,  coal  by  6.308  cars, 

troin  Buffalo  to  tne  American.  Auan  ;  practically  all  in  the  east;  coke  by 

tic  seaboard  may  be  interpreted  as  aa  ¥  pulp- and  paper  by 

a  somewhat  belated  attempt  on  the  |  serious  set-back  in  the  5,59?  cars,  although  pulpwood  show- 

part  of  the  I  nited  States  railroads  to  movement  of  Canadian  busi-  ed  a  decrease  of  23,407  cars;  13,311 

influence  the  movement  ot  ness,  as  represented  by  the  various  |  cars  in  the  east  and  10,096  cars  in 

traffic  now  enjoyed  by  .Montreal  and  economic  factors.  was  the  recent  i  the  west.  Large  quantities  of  pulp- 

the  St.  Lawrence  route  to  the  u  -  Igjump  in  the  wheat  market.  This  not  wood  are  floated  and  carried  by 

falo  gatewaj.  tt  wa.  made  a  reduced  the  value  of  the  abnor-  boats  to  the  mills,  so  that  it  is  im- 

l,'p,rt?pnHprfn  tVe  rnited ^States  and  stocks  which  were  car-  possible  to  estimate  the  effect  of  the 

fn  of  the  s\u.aflen  n  was  :  a  disturb-  continued  light  movement  of  pulp- 

intlonl^mnre  ^hin  an^eHort  to  off-  agricultural  '  wood  on  the  subsequent  shipments 

L,  the  dis  idl  incidentally,  jarred  ;  of  pulp  and  paper. 

set  the  disad\antage  Of  the  price  ax  ,  tjjg  p^^^dence  of  these  who  believed  I  «  «  ,  « 

which  American  grain  was  being  »  A8  48  • 

held,  in  comparison  with  the  Pr>ee  situation.  Reluctance  on  the  part  '  The  Dominion  Bureau  of  Statistics 

of  other  gram  in  the  wo  ids  -  consuming  countries  to  buv  on  an  index  number  of  wholesale  prices  on 

kels.  An  attempt  to  solve  any  mar-  oyerstocked  market  and  an  unusual-  ithe  base  1926=100  fell  two  points  in 
.  keting  or  price  problem  of  this  mag-  jy  spring  movement  of  grain  April  being  94.1  as  com.pared  with 

nitude,  particuIaiAV  such  an  import-  j  resulting  in  conges-  96.1  in  March.  109  price  quotations 

ant  one  as  that  of  the  I  ni  ®  ®  tion  at  the  export  terminals,  are  men-  Were  lower,  46  were  higher  and  347 

or  Canadian  export  wheat  c  p.  j  tioned  as  explanations  for  the  mar- ,  Of  the  eight  main 

the  method  of  having  the  tran  p  r-  decline.  A  side  issue  has  been 'groups,  six  were  lower,  while  two 
tation  system  absorb  a  part  of  a  rate  war  between  American  and  !  registered  only  slight  advances, 
differential  in  the  price.  'Canadian  transportation  companies  Vegetables  and  Vegetable  products 

conimcut.  The  reduction  b>  the  Ca  -  their  efforts  to  get  the  shipments  declined  from  88.9  to  86.9,  lower 
adian  railroads  in  the  rate  “Om  ^  through  to  the  seaboard  on  terms  to  i prices  for  grains,  flour  and  other 
Georgian  Bay  ports  of  two  cents  a  . gygjjgj^jg  milled  products,  bananas,  lemons, 

bushel  is  the  logical  reply.  By  means  serious  as  it  is  for  the  time  being,  i  vegetable  oils,  rubber,  cocoa  beans, 

®  ®  comparative  rate,  ^yjjggt  .situation  will  probably  be  potatoes,  and  naval  stores  more  than 

and  diLerentials  are  maintainea,  ana  ^j^jy  temporary  character  and  will  ioffsefting  higher  prices  for  tea.  cof- 
Ihe  only  result  secured  is  a  decrease  seriously  affect  the  generally  fa-  'fee.  oranges,  dried  fruits  and  hay. 
in  the  revenue  of  both  *  nited  tot  es  yorable  business  outlook  for  the  'Animals  and  their  products  fell  from 
and  (’.inadian  railroads,  lo  tne  argu-  ^yijf,]e  country.  It  is  perhaps  just  as  109.8  to  108.6.  declines  in  milk,  eggs 
nent  that  this  reduction  in  rate  wi  that  any  congestion  of  supplies  and  fish  more  than  offsetting  advan- 

result  in  in^creased  business,  the  -  j  should  be  cleared  up  ahead  of  the'ces  in  livestock,  meats,  furs,  hides 
Ewer  IS  to  be  found  in  the  commons  gp,y  which  in  itself  dues  not  and  lard.  fibres,  textiles,  and  tex- 

as  they  now  exist.  Increases  Du.i-  gjyg  promise  of  being  greater  than  tile  products  declined  from  92.8  to 
ness  has  not  resulted,  and  will  not  .requirements  on  the  basis  of  world  92.4  due  to  slightlv  lower  levels  for 
result  Gram  /hr^ugh  Bu  -  gpreage.  ;  raw  cotton,  raw  wool,  raw  silk  and 

talo  to  the  Init^  ^tates  At  c  ^  ^  jute.  Wood,  wood  products  and  paper 

seaboard  will  not  be  ncreased  at  ^  rv  i  .s  ,  ♦  .  T ,  .  ,  fell  from  94.8  to  94.6  due  mainly  to 

cost  of  the  Montreal-St.  Lawrence  During  the  first  part  of  last  week  gj,-  j,,  declines  tn  some  lines  of  Brit- 

1  in  '  ish  (  olumbia  Cedar.  Non-ferroHs 

-The  effect  ot  ^.^^se  reductions  in  accompanied  by  heavy  night  frosts.  „,ptglg,  eppral  declines  in  the 

the  rail  rates  will  be  some  slight  and  during  latter  part  turned  some-ibasic  metals,  fell  from  101.5  to  98.7.1 
modification  of  the  aU-wa  er^  r^^^^  w. aimer  with  rain  in  central  metallic  minerals  and  their  pro- | 

from  Fort  '' southern  Manitoba,  and  m  some  rfucts  declined  from  93.0  to  92.4.  low-  i 
to  districts  of  northern  and  westhern  pr  levels  for  coal  and  gasoline  more, 

the  reason  that  the  average  rate  for  .  saskatche«.an,  according  to  the  ^^an  offsetting  advances  in  glass, 

this  movement  IS  in  •close  proxini-  p.  r.  crop  report.  In  the  mh-  crushed  stone  sand  and  gravel. 

ity  to  the  cost  of  carrying  the  grain,  bridge  district  of  Alberta,  additional  [ron  and  its  products.  chief-' 

a  condition  which  it  is  said  prevaU- 1  precipitation  in  the  form  of  snow  jy  because  of  firmer  prices  for  pig, 

ed  with  the  railroads  prior  to  the  and  rain  al.so  accurred.  M'hile  this  jron  and  steel  sheets,  rose  from  93.4 

reduction.  6  moisture  was  very  welcome  in  Man- j  to  93.6.  Fhemicals  and  allied  prod-! 

.\  .Mailer  ot  itoba  and  Saskatchewan,  it  has  fur-'„ct.s  advanced  from  94.5  to  94.9  due 

Di.-cusslng  the  congestion  preval-  , her  delayed  seeding  operations  in  mainlv  to  advances  in  white  lead,  i 
ent  in  the  Port  of  .Montreal,  Mr.  En-  southern  Alberta,  where  they  have  , litharge,  and  cream  of  tartar.  | 

derby  says:  had  considerable  rain  and  snow  of  1  x  »  4:  41  I 

“The  grain  elevator  capacity  is  jgjp  icisewhere  in  the  three  pro-  1  i 

12.0f»",of'O  bushels.  There  are  this  vinces  sustained  progress  was  made'  Canadian  trade  with  the  F.  S., , 

week  about  75  lake  steamers  laden  ^yj(h  seeding  during'  the  week  and  ”'bich  shows  a  substantia.l  prepon-  j 
with  grain  lying  here  waiting  to  dis-  wheat'  seeding  is  p'rac.tirallv  com-  '^*''’fbce  of  imports  over  e.xports,  is  , 
charge.  The  elevators  are  full;  the  pip,p^  j„  yfanitoha  eight'v-fnur  per  f<'fiected  In  the  traffic  received  by. 

cargoes  of  steamers  aggregate  about  I  (,pj,t.  completed  in  Saskatchewan  and  Canadian  railways  from  their  1 

.SIX  and  a  half  million  bushels.  The  f,pyf,„,y.,]^ppp  Alberta  *  '  •  connections.  Tn  the  month  of  j 

ordinary  time  of  discharging  a  lake  <  on-siderahle  headwav  was  also  *bis  year  the  Canadian  Na- , 

.steamer  in  Montreal  takes  from  12  to  made  with  sowing  of  coarse  <»rains  and  the  C.  P.  R.  received  from] 

1.5  hours.  A  number  of  the  steamers  although  some  farmers'  have  been" frontier  37.7470  of  their  | 
lying  here  have  been  here  .since  the  reluctant  to  pu.sh  this  work  on  ac-  February  357c  while! 

opening  of  the  season,  the  rest  have  ^  ^  severe  frosts  and  until  snmp  delivered  by  Canadians  in 

arrived  since  then.  By  no  stretch  of  growth  of  Tceds  s  evilg"^''^^^^^  and  33%  in  February.  ' 

imagination  or  flight  of  ^  very  backward  owing  tS  I  As  a  source  of  tonnage  Ontario 


imiagination  or  flight  of  fancy  can  the 


derance  of  imports  over  e.xports,  is  , 
reflected  In  the  traffic  received  by  . 
the  Canadian  railways  from  their  | 
r.  S.  connections.  Tn  the  month  of  j 
.lanuary  this  year  the  Canadian  Na- , 
tional  and  the  C.  P.  R.  received  from  1 


As  a  source  of  tonnage  Ontario  1 


Port  of  .Montreal  be  said  to  be  any-  ,  y.p;,.v,pp  '  rnmnarino-  i  ^bd  Quebec,  as  usual,  were  first  on 

thing  but  badly  congested.”  ^  ia^t  vear  seXn"  Inl  '  ‘he  list,  the  Ontario  tonnage  being  I 

Mr.  Endcrby  went  on  to  say  that  farther ‘Advanced,  blit"  reserve 


itriDus  attempts  have  been  made  to  .  ,  ,  - 

lace  the  blame  for  this  congestion,;  ‘ 


but  addeii  that  the  answer  was  prac¬ 
tically  clear.  rainfall  wniiia  _ _ VV  maiiuracTurers  ana  miscellaneous; 

”lf  the  European  buyer  can  pur-  ngrticularlv  hi  eentrat  La  agriculture  third 

chase  Argentine  wheat,  landed  in  portions  of  Manitoh-f  anu  tonnage  exceeded  3.000.- 

Liverponl.  or  at  any  other  European  Lp  -pa  ii  gn”p^,pp7i'  tons  in  each  month,  while  manu- 

port.  7  to  12  cents  a  bu.shel  cheaper  ™  sections  of  Al-  ,  fgc.red  products  and  miscellaneou.s 

than  ho  can  purchase  Canadian  ^  ,  traffic  totalled  2,380.000  tons  in  Feb- 1 

wheat,  ihon  the  Canadian  wheat  is  *  *  *  ;  riiary.  and  agricultural  products  I 

going  to  lie  in  .Montreal  and  the  port  Seeding  is  well  advanced  in  theirnore  than  two  million  tons  in  Jan-[ 
is  going  TO  be  congested  until  the  I’rairie  Provinces,  and  is  proceeding  i  uary  and  1,775,000  tons  in  F’ebruary. ' 
price  conditions  are  rectified,  satisfactorily  under  favourable  wcat- 1  *  V  »  *  1 

•‘•The  situation  is  serious,  for  the  her  conditions,  according  to  the!  F'rom  official  Information  received  | 
cnor^  -rlTn^'hp'i''^Ihnnia''hL^  -Montrcal’.s  first  rrop  report  ;  at,  OtfaWa  from  the  United  States  it  j 

mer  ranrdiv  reason.  The  soed-bed  is  in  is  apparent  that  trade  and  Industry  i 

the  ocean  steamer,  and  erp, any  sen- 1  f«n^in.ion,  and  there  is  suffi-  continue  at  very  satisfactory  levels 
ous  for  the,  lake  carrier  which  must  I  D*  •  I  irr«>cv.  ■ 

lie  at  Montreal  awaiting  the  dis- 1  ousiness  tn  Canada  ond  United  States 

charge  of  her  cargo.  _ _ _ _ 

‘The  solution  of  the  whole  prob-  Ijj-  (ieosrapli  ical  Sections.  I 

lem,”  he  added,  “lies  with  the  price  I  ci.t...  t  .u  i 

.V,,.  1,  :  Btatus  of  iMirrent  X  elumc  of  bu."ln*ss 

of  TAflCcit  3t  the  world  s  ni<trk<^ts.  buAin^^s  for  n^xt  OO  dfiys 

- - -  compared  with  compared  with  same 

Farmers  Asking  Tariff  1 . New  England  section .  1%  below  *’'"7?e'above^‘ 

Protection  For  Eggs  ” - section  .  7%  above  87o  above 

- -  Ilf. .  ..Middle  Atlantic  Section .  3%  above  5%  above 

Ottaw-a. — Investigation  of  the  cus-  1' •••  South  Atlantic  Section  .  1%  below  2%  above 

toms  tariff  schedules  bearing  upon  - I^ast  North  Central  Section  ..  3%  above  3%  above 

the  fishing  industry  will  be  under-  '  I  - bicago  Section .  7%  above  9%  above 

taken  by  the  Tariff  Advisory  Board  ^rirT’ North  Central  Section  ..  7%  above  9%  above 

ns  a  result  of  instruction.s  issued  by  'lII..St.  Louis  Section  .  1%  below  4%  above 

Hon.  Janies  A.  Robb,  Minister  of  IX. ...East  South  Central  Section  ..  1%  below  2%  above 

F^inance.  The  beginning  of  the  in-  ^ . Mest  Siiuth  Central  Section  ..  4%  above  6%  above 

vestigation,  which  will  have  regard  X  f. ...  Mountain  Section  .  3%  above  6%  above 

not  only  lo  fish  and  fish  products,  Xlf,.. South  Pacific  Section  .  8%  above  11%  above 

but  also  to  niacliinery,  equipment  XIII. .North  P.ieifie  Section  .  1%  below  11%  above 

iimi  supplies  for  fishermen,  is  i'nited  States .  4%  above  7%  above 

scheduled  for  this  week.  'I'he  Can-  (  aiiaila . • .  6%  above  11%  above 

aiiian  tariff  schedule  on  fisli  will  be  i.  .  .... 

tinder  review  at  the  same  time  that  Riisiness  or  Industries, 

the  revision  of  classifications  in  the  o*.Council  Member.s  UeportinE) 

Fnited  .Stales  fisheries  scliediile  is  (general  Retailing  .  2'!,'c  above  7%  above 

liefore  the  Senate  at  M’ashington.  !•  inancial  .  3%  above  5';,  above 

Tile  aiiplicatioiis  from  Ilie  Prairie  (^on.stimclion  .  6%,  above  ]2%  above 

Provinces  asking  for  all  upward  re-  Putdic  I  liliiy  .  7',c  atiove  above 

vision  of  the  tariff  schedule  a.gaiiisl  <  oal  .Mining  .  4%  above  Same 

e,ggs  will  also  be  iakeii  up  by  the  I'lodiiciion  and  Distribiition: 

board.  The  poiiHrynjeii’s  Associa-  Aiiloniobile.  including  relailin,g  .. .  7%  above  117,  above 

tion  of  Brant  (.’oiinly,  Onl.,  and  the  <  beniicahs  and  Allied  I'roiliict.s  ...  1',;  below  ‘Z'/o  above 

.Saskatehewan  < ’o-ojierative  I’oiiltry  I'ood  and  Kindred  Products .  2%,  above  3%  above 

I'rodiioers,,  l.ld.,  of  Regina,  together  Eorest  Products  .  3%  below  1%  above 

with  the  Canadian  Poullcy  I'ool,  and  Steel  .  13%,  above  10%  above 

l.td.,  a  central  selling  agency,  ask  I.<“atlier  Products  .  10%  below  3%  above 

for  a  200  per  cent,  increase  of  the  Metal  Working  .  8%  above  13%  above 

tariff  on  eggs  entering  Canada  from  Paper  and  Pulp  .  2%  above  6%  above 

foreign  sources.  There  are  other  Rubber  Products  .  13%  above  15%  above 

applications  from  the  agricultural  Stone.  Clay  and  Glass  .  1%  below  4%  above 

west,  but  they  are  of  a  more  minor  . .  above  6%  above 

oatuf. _ AU  Buslneeg  and  Industry . .  4%  above  7%  above 


weather  i.s  now  required  everywhere  .u  i  .  .  ... 

to  bring  along  growth,  and  further**’®  source  of  tonnage,  with 

r'linfaii  w.iiiM  'S.O  _ manufacturers  and  miscellaneous 


tonnage  1.282,000.  Alberta  was  third  j 
with  1,023.000  tons.  The  mine  was  I 


Bj  Geographical  Sections. 

Status  of  iMirrftnt  Volums  of  bu.»1n»*s  i 
hicsinoss  for  noxt  90  da,vs 


period  last  year 
7%  above 
8%  above 
5%  above 
27c  above 
3%  above 
9%  above 
9%  above 
4%  above 
2%  above 
5%  above 
6%  above 
11%  above 
11%  above 
7%  above 
11%  above 


1.... 

.New  ilngland  Section . 

compared  with 
April,  1928 

1%  below 

II. . . 

.  .\pw  York  Section  . 

7%  above 

III. 

..Middle  .Atlantic  Section . 

S'r  above 

IV... 

.South  Atlantic  Section  . 

1%  below 

V. . . . 

.East  North  Central  Section  . 

3%  above 

VI... 

.Chicago  Section . 

7%  above 

VIE. 

.West  North  Central  Section  . 

7%  above 

vnr.. 

St.  Louis  Section  . 

1%  below 

IX.. . 

.East  South  Central  Section  . 

1%  below 

x. .. 

.West  South  Central  Section  . 

4%  above 

X  r. . . 

..Mountain  Section  . 

3%  above 

XII,. 

.South  Pacific  Section  . 

8%  .above 

XIII. 

.North  P.Tcific  Section  . 

1%  below 

I'nited  States . 

4%  above 

(uiiada . • . 

C%  above 

ity  Itnsiness  or  Industries. 

(Occupation  of-Council  Member."  UeportinE) 


General  Retailing  .  Z'/n  above 

F’inancial  .  37r  above 

(’on.stimclion  .  .5%,  above 

Putdie  I'liliiy  .  7',c  atiove 

Coal  .Milling  .  4%  above 

i'rodiicl ion  and  llislribiition: 

Aiiloniobile,  iiicliiding  relailin,g  ...  7%  above 

cheiiiicahs  and  Allied  I'rodiict.s  ...  1',;  below 

I'ood  and  Kindred  Products .  2%,  above 

Eorest  Products  .  3%  below 

lion  and  Steel  .  137„  above 

lycatlier  Products  .  10%  below 

Metal  Working  .  8%  above 

Paper  and  Pulp  .  z%  above 

Rubber  Products  .  13%  above 

Stone.  Clay  and  Glass  .  1%  below 

Textile*  . .  5%  above 

AU  Bugfneag  and  Industry . .  4%  above 


7%  above 
Otfi  above 
12%  above 
9%'  above 
Same 

117,  above 
2'/o  above 
3%  uliove 
1%  above 
10%  above 
3%  above 
13%  above 
6%  above 
15%  above 
4%  above 
6%  above 
7%  above 


New  lasue 


500,000  Shares 

Urigerleidef  Financial  Corporation 

Capital  Stock 

(Without  Par  Value) 

'A  portion  of  this  stock  has  been  reserved  for  distribution  in  Canada,  England  and  Continental  EuropS 

CAPITALIZATION 

Authorized  Present  Offeries 

Capital  Stock  (without  par  value) .  3,000,000  shs.  500,000  shs. 


Transfer  Agent 

Manufacturers  Truat  Company 


Registrar 

Liberty  National  Dank  6i  Trust  Company  in  New  York 


Ungerleider  Financial  Corporation  has  been  formed  under  the  lav/s  of  Delaware  to  buy,  sell,  trade  in 
or  hold  stocks  and  securities  of  any  kind,  to  originate  and  to  participate  in  and  act  as  manager  of 
syndicates  and  underwritings,  and  to  enercise  such  other  of  its  charter  powers  as  its  Board  of  Directors 
may  from  time  to  time  determine. 

It  is  expected  that  the  Corporation  will  commence  business  with  $25,000,000  in  cash,  arising  from  the 
sale  of  500,000  shares  of  its  capital  stock,  and  as  Samuel  Ungerleider  &  Co.  will  pay  all  of  the  expenses  in 
connection  with  the  organization  and  the  issue  and  distribution  of  this  stock,  the  above  sum  will  be  net 
to  the  Corporation.  Of  the  shares  being  issued,  50,003  shares  are  being  purchased  by  Samuel  Ungerleider 
&  Co.  at  $50  per  share. 

The  Board  of  Directors  of  the  Corporation  is  composed  of  the  following 

Da\td  Bernstein,  Louis  S.  Posner, 

Director  and  Treasurer,  Loew**  Inc.,  Kew  Vorli  Jonas  Neuburger,  Attomeys-at'Law,  New  Yori, 

Ch.arles  B.  H.  Deller,  Y/.  C.  R.4nds, 

InVCStmenU,  New  Yorx.  F.r,,  Naftnnnl  Ranir  ri^rm>  XJiVKiffan.  * 


William  C.  Durant, 

Chairman  of  Board  and  Director,  Liberty  National  Eank  Ct 
Trust  Company,  New  York. 

WlLLLAM  Fox, 

President,  Fox  Film  Corporation,  New  York. 

E.  G.  Long,  K.  C., 

Director,  Mutual  Life  Assurance  Co.,  Toronto,  Canacfl. 

Kenneth  F.  MacLaren, 

President,  K.  F.  MacLaren  Co.,  Ltd.,  Investment  Bankers, 
Toronto,  Canada. 


Louis  S.  Posner, 

Jonas  Neuburger,  Attomeys-at'Law,  New  York, 
V/.  C.  R-ANDS, 

Director,  First  National  Bank,  Detroit,  Michigan. 

H;n..\M  S.  Puniz, 

President,  Industrial  Rayon  Corporation,  Gevciand. 
Director,  National  City  Bank,  Cleveland. 

S.’.MUEL  Ungerleider, 

Sa.muel  Ungerleider  V  Co.,  New  York. 

Edwin  L.  Weisl, 

Keebn,  Woods,  Weisl  ti  Keeley,  Chicago,  THinois. 

A.  S.  White, 

Vice  President,  The  Bankus  Corporation,  New  York. 


The  Corporation  has  entered  into  a  management  contract  with  Messrs.  Samuel  Ungerleider  &  Co.  under 
the  terms  of  which  that  firm  will  receive  no  compsnsation  except  standard  commissions  on  brokerage 
transactions  unless  the  Corporation  earns  annually  in  excess  of  8%  on  its  capital  and  surplus  as  of  the 
beginning  of  each  year  plus  appropriate  adjustments  for  capital  added  during  such  year;  in  any  year  in 
which  the  realized  net  profits  exceed  this  8%,  the  firm  will  be  entitled  to  receive  an  amount  equal  to  20% 
of  the  net  profits  but  only  to  the  extent  that  the  payment  thereof  will  not  reduce  the  net  profits  below 
this  8%.  For  the  year  1929  the  firm  will  become  entitled  to  compensation,  on  the  basis  stated,  when  the 
Corporation  shall  have  earned  at  the  rate  of  8%  per  annum  on  its  capital  and  surplus  for  the  portion  of 
the  year  during  which  the  management  contract  shall  have  been  in  effect.  The  requirement  for  the 
annual  earning  of  net  profits  of  8%  shall  be  cumulative,  so  that  if  in  any  year  the  Corporation  shall  fail 
to  have  net  earnings  of  that  amount,  the  deficiency  must  be  made  good  in  subsequent  years  before  the 
firm  will  be  entitled  to  receive  compensation. 

The  certificate  of  incorporation  and/or  the  management  contract  contain  provisions  to  the  following 
«3ect,  among  others: 

1.  All  stock  now  issued  or  authorized  is  of  the  same  class,  and  all  shares  have  identical  rights  as  to 
voting,  dividends  and  otherwise. 

2.  The  stockholders,  by  a  majority  vote,  may  terminate  the  management  contract  at  any  time.  If 
any  director  shall  be  elected  to  the  Boand  of  the  Corporation  without  the  approval  of  Samuel 
Ungerleider  y  Co.,  that  firm  may  terminate  the  management  contract.  Upon  termination  of  the 
management  contract,  the  Corporation  shall,  at  the  request  of  Samuel  Ungerleider  &  Co.,  change 
its  name  so  as  to  eliminate  all  reference  to  that  firm. 

3.  No  stockholder  shall,  as  a  matter  of  right,  be  entitled  to  subscribe  to  any  additional  stock  of 
any  class. 

The  Corporation  will  not  take  over  any  securities  now  owned  by  Samuel  Ungerleider  &  Co.  That  firm 
may  deal  freely  with  the  Corporation,  but  in  any  transaction  between  them,  Samuel  Ungerleider  &  Co. 
will  accept  responsibility  for  the  fairness  of  the  transaction.  There  are  no  options  on  any  unissued  stixk, 
nor  has  the  Corporation  any  other  agreements  except  those  herein  referred  to. 

The  above  is  subject  to  the  more  complete  statements  contained  in  the  certificate  of  incorporation  and 
the  management  contract,  copies  of  which  may  be  obtained  from  the  undersigned  upon  request. 

Price  ^52  per  Share 

i  fits  offering  is  made  sutfecl  to  a/fotmeni  or  prior  sale  and  in  all  respects  tifien,  as  and  if  issued  and  accepted 
us  ana  suo/ect  h  approval  of  our  counsel,  Messrs.  Jonas  &•  Neuburger,  Nem  Yorf^,  and  Messrs.  Long  &  Dal}f,  To* 

^  I*  expMici/  that  deliverif  of  temporary  or  def-niiive  stock  certif.cates  ivill  be  made  on  or  about  May  22, 
ot  ine  office  of  Samuel  C/njer/ci</er  &  Co.,  50  Broadntay,  N.Y.,  and  at  the  office  of  /C.  F,  MacLaren 
Co„  Ltd.,  255  Day  Street,  Toronto,  against  payment  therefor  in  Neiv  York  funds. 

The  Corporation  has  agreed  to  make  application  to  list  these  shares  on  the  New  York  Curb  Market. 

Samuel  Ungerleider  &  Co. 

50  Broadway  New  York  City  ' 


K.  F.  MacLaren  &  Company 

Limited 

Investment  Bankers 

Toronto  General  Trusts  Building  Toronto 

Telephone:  ADelsIde  6972. 


C.  H.  Burgess  &  Company 

Limited 

Investment  Securities 

Toronto  General  Trusts  Building  Toronto 

Telephones:  ELzin  8471-C. 


The  stalemenU  contained  herein,  while  not  guaranteed,  are  hated  upon  information  and  advice  which  we  believe  to  he  accurate  and  reliable. 


ELECTRIC  ELEVATOR 

AND  GRAIN  COMPANY 

LIMITED 

Average  earnings  for  four  years,  ending 
July  31, 1928 _ $135,654. 

This  is  equivalent  to  $431  per  share  of 
Class  “A”  stock  which  we  offer  at  $25 
per  share  with  bonus  feature. 

An  attractive  investment.  Write  us  for 
complete  particulars. 

Harley,  Milner  &  Co. 

350  Bay  Street,  TORONTO  •  Telephone  Adelaide  9071 

HAMILTON— LONDON— WINDSOR— ST.  CATHARINES— HALIFAX 

D40 
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Newsprint  Production  in 

- — ! — ^ ^ ^ ^ — 

-  I  j _  i  i  ' 


Hodgson  Bros.  &  Co. 

Limitad 

LNVESTMENT  SECURITIES 

A  Complete 
Investment  and  Stock 
Brokerage  Service 

Hodgson,  Jarvis  &  Co. 

Members 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

240  St.  James  Street,  Montreal  -  PLateau  7211* 


James  Richardson  &  Sons 


IHIGHER  PROFITS  ! 

BY  TEXTILES  IN 
ADVERSE  PERIOD 

Earnings  on  Common  MainloLi* 
cd  at  $6.47  Despite  In¬ 
creas'd  raoital 

WORK.  CAPliAL  KIGHE:? 

Due  Mainly  to  Heavy  Increase 
in  Raw  Inventories — Financ¬ 
ing  of  New  Acquisitions  Re¬ 
flected  in  Ba!ance  Sheet  ! 

_  I 

Increased  profits  and  earnings  per 
ahar^on  common  maintained  at  last 
year’s  figure  of  $3.47,  this  despite 
an  Increased  outstanding  capltailr.a- 
tlon  during  the  year  and  representa¬ 
tive  of  a  period  of  distinctly  adverse  ^ 
operating  conditions  in  the  cotton 
industry,  again  illustrate  the  ability 
,  of  Dominion  Textiles,  I.td.,  to  make  1 1 
a  healthy  showing  in  the  face  of  a ; 
meagre  margin  of  profit  on  its  pro-  i 
duction.  The  balance  sheet  re-  j 
fleets  the  new  financing  undertaken  I  : 
by  the  company  during  the  per'od ! 
under  review,  and  also  the  acqulsi-  i 
tion  of  2  new  subsidiaries,  net  work- 1  ; 
ing  capital  being  higher  by  $2.t'00.- ^  j 
(ton  and  a  new  item  for  investments  : 
In  subsidiaries  amounting  to  $2.416.- 
707  being  shown.  As  in  the  case  of  ( 
Canadian  f'ottons.  the  improvement 
in  working  capital  is  more  than  ac- 1 
counted  for  by  a  heavy  Increase  in  ' 
raw  cotton  inventories,  which  are ; 

.  shown  $2,100,000  higher.  i 

I  The  income  account  shows  oper- ' 
j  afing  profits  for  the  12  months  ended  I 
I  March  21,  1029,  up  at  $1,652,562  from  | 
$1,532,487;  other  inronie  down  at' 
$324,106  from  $371,345.  and  total  in-  J 
rome  at  $1,976,668  a.s  compared  with  | 
$1,903,832.  Deduction  of  bond  in- j 
terest  and  premium  and  the  usual 
preferred  dividends  leaves  $1  529.606! 

I  available  for  common  dividends,  com-  ' 
paring  with  $1,457,670  for  the  pre- ; 
ceding  year,  and  equivalent  to  $3.47 
a  share  on  the  average  number  of  |  ^ 
commoH  shares  outstanding  for  the 
neriod.  Comnarison  of  profit  and  j 
loss  account  for  the  past  3  years : 
follows:  ! 

— x-rnr  End<’d  March  ! 

1029  1928  1927  ' 

$  *  *  i 

i  Opor  prof.  l,fir.2..762  1.S92.4R7  1,82,9.092  ', 
Other  inc  321.106  371,315  276.692 


_ o 
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Canediun  i)rcductlou  of  nowep-int  in  April  amounted  to  221,784  tons, 
the  liigheet  ficuro  for  the  year  .".ncl  aa  Increase  over  the  previous  month 
of  3,637  tons. 

U.  S.  newsprint  mills  produced  118,679  tons  for  the  month  which  was 
an  Increase  of  4,093  tons  over  the  preceding  month. 

Canadian  mills  In  April  operated  at  85.1  per  cent,  capacity  while  U.  S. 
mills  operated  at  81.4  per  cent. 

For  the  first  four  months  of  the  year  the  total  output  of  Canadian 
mills  amounted  to  840,677  tons  as  against  764,901  tons  in  the  correspond¬ 
ing  months  of  1928,  an  increase  for  the  current  year  of  75,776  tons  or  10 
per  cent. 

I'.  S.  mills  in  the  four  months  producetl  460.731  tons  as  compared  with 
471.062  tons  in  the  first  four  months  of  1928,  a  decline  for  the  current  year 
of  10.331  tons  or  2  per  cent. 

Details  are  as  follows; 

Canada  C.S.A.  Total  Tons 

April.  1929  .  221,781  118,679  340.463 

Harch,  1929 .  218.147  114.586  332.733 

Four  months  1929 .  840.677  460.731  1,301.408 

Four  months  1928 .  764.901  471,062  1,235,963 

ACTIVE  MARKET  IfHEXPRESSES  VIEW^ 
SILK  BENEFIT  TO  !  FEDERAL  RESERVE 
RIVERSIDE  MILLS!  BEHIND  THE  TIMES 

Growing  Demand  From  Textile  ’IVIarket  Expert  Expects  to  See 


Companies  Brings  Steady 
Business  Expansion 


Brokers'  Loans  of  Much 
Larger  Volume 


NEW  LINES  SUCCESSFUL  CHANGING  CONDITIONS 


LIMITED 


STOCKS  -  BONDS  -  GRAIN 


Direct  private  wires,  from  co.^st  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A* 


Montreal  '  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


06  '371:315  '276:692  J"*  T!”f*  New  York  —  Holding  that  the 

_ ^ _ ioronto.  —  The  prevailing  activity  i.  ,  '  ...  j  . 

68  1.903,832  2.1 01.98.3  ‘  in  the  silk  Industry  of  Canada  is  !  ^ 

20  310,320  310.320 1  understood  to  be  having  a  favorable  I  is  antiquated.  R.  IV.  McNeel.  direc- 

Ts  7^13  .91  ■>  1  791  669  >  'I’f'  operations  of  Riverside  tor  of  McXeel’s  Financial  Service 

■A  lof  Boston,  declares  that  the  present 

aO  1,126.000  i.i2a.onn  ed  at  Galt.  Ont.  The  company  has  i  .  .  ..  j  i  ^  „ 

"Tin-  developed  its  bu.siness  to  a  point  h^tltude  of  the  Federal  Reserve 


Tntsl 

ino. 

1  976 

1.993,832 

2.1  91,98.3 

Bond 

int. 

•311 

.220 

310,329 

319.320 

Not  i 

fir 

1,663 

.U«l 

1.593.512 

1,791.66.3  ' 

Ffd. 

(J  *  N*  i  d .« 

.  193 

1  35.8  4  2 

135,8(2l 

Com. 

divs. 

1.186 

.850 

1.125.990 

1.1  2.3.009  ! 

i 

Vonr’ 

5  stir. 

34S 

.750 

332.670 

580.822  j 

Prev. 

Pur. 

6.862 

.508 

6.529.988 

5.000.101 

attitude  of 


P.  and  I/, 
hat. 

tKarn.  nn 
rominon 


- j  of  silk  yarn  in  Canada  and  with  the  and  collateral  loans  means  that  il 

’tl  414  6  86"  658  6  o’o  a87  i  liemand  for  Its  products  by  jj.  touch  with  the  times.  Mr. 

■  -  •  -  ■  I  fexti  e  eompantes  has  experienced  prediction 

$6.47  $6.47  $7.36  ,  .steady  expansion  in  earnings  over  i 


t  '*rominon  $6.47  $6.47  $7.36 :  .steady  expansion  in  earnings  over  -'FcN'eel  believes  that  the  prediction 

, -  I  the  past  five  years.  of  brokers’  loans  of  $10,000,009,000  i.f. 

!  deamed*^'"'^'"^ ‘^^ded  Docember  31  likely  to  prove  conservative,  and  that 
!  + — On  avarnpa  numhar  of  shares  on  I  profits  were  practically  on  a  par  fjyp  vears  from  now  Investors  will 

,  which  dividends  were  paid.  j  With  the  reco,^  showing  ma.le  in 

IVorking  Fapilal  Strong.  ‘  incVw-lV$^  g-^ner  ihere  on  ihl  m  ^  would  he  allowed  to  go  to  10<7e.  ISCe 

lings  was  per  share  on  the  30,-  ....  inonc  fi<r 

!  The  already  formidable  working  |  000  shares  of  Class  "A"  cumulative  nnn'fioo  noo'^^ 

;  capital  position  has  been  substan-  participating  shares,  offering  of  more  tVnn 

:  tiallv  improved,  being  shown  up  at  I  which  was  made  on  the  Canadian  rhore  is  .  '  A 

Al0.302.884  from  $8  331  322:  eiirrent'' markets  by  A.  K.  Ames  &  Co.  early  Pe™ 

a.ssets  are  over  $1,900,000  higher  at  last  year.  The  earr.v-over  to  surplus  j  ^  ,  roii,tprai  loans 

$12,861,846.  while  current  liabilities  arcoiint  for  the  period  had  the  effect  ‘  ,  ‘  Han'-erous  conditlor 

:  are  $50,01X1  lower  at  $2  558.962.  Cur-  of  increasing  surplus  account  by  ap-  o^  he  bo^^^^ 

^  rent  assets  are  equivalent  to  36  per  '  proxlmately  $100,000  .and  the  balance  I  '  reStionarv  ehanUs 

'cent,  of  total  assets.  Net  working  :  sheet  was  also  strengthened  by  a  I  AiJrnnlro  in  mrnhr.ds 


he  amused  to  think  that  call  money 
would  he  allowed  to  go  to  10<^,  15c^ 


— — - ''I 'cent,  of  total  assets. 


t  SHORT  TERM 

5%  DEBENTURES 

t  to  5  ytars 

Yielding  5%  to  5.25% 

•oosrdiag  to  nutvrity 

iBRied  in  denominatioiis  of  $100,  $500  end  $1000 

Writ*  for  prospottm 

Credit  Foneier  Franco-Canadlen 

5  St.  James  Street  East,  Montreal 

Qttoboo  yoMHto  Wlnnlpog  Rogtna 
Bdmoaton  Vaa«ouv«» 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
‘"Dollar  for  Dollar"  Bonds 
Canadian  Pacifjc  Building  Toronto 

Montmai  London  Hamilton  Ottawa  Winnippo 


capital  figures  for  the  past  3  years  j  substantial  gain  in  working  capital 
compare  as  follows;  position. 

—  venr  Ended  M.arch  31  —  A  feature  of  the  rompany's  oper- 
!  1929  1928  1927  atioiis.  whtch  tends  to  stablliz.e  earn- 

I  ^  ^  Ings,  Is  the  fart  that  approximately 

!  861  816  10  940  6.39  10.189,093  ‘'^"c  comnrised  by  throwing  silk. 

Cm-rent  "^be  raw  silk  is  received  in  large 

ll.ah.  2.5.38.962  2.603,3.37  1.499  267  hales  from  the  Orient  and  is  wound 

Vet  wo  i- -  skeins  at  the  company's  plant 

'  cap."'  Vo.302.8S4  8.331.322  8,689,826  fof  disposal  to  the  weaving  mills.  As 

...  ,  all  this  business  Is  handled  on  a 


n'orU. 

cap.  1 0.302. 8S4  ?.3ni.322  8.080.820 


j  In  the  balance  sheet,  "cost  plus"  basis.  It  provides  a  con- 

are  $3. 1)00,000  higher  at  $3o.464,5u0,  source  of  earnings  •without  en- 


rt  ivt  L.  ec  u.  ' Heserve  Board  towards 

last  year.  The  carry-over  to  surplus  ,  $  .  i  ir*onc 

acemm,  for  ,h,  parlad  Pad  .hr  atfrrd  J™"'  i  "roadZr  ! 

proximately  $100,000  .and  the  balance  'y^Sionao-  ehan^ 

sheet  was  also  strengthened  hv  a  I  , _ = 

POsSon*'^'  """"  "'’’^'‘•'’Inf'nnancing  in  the  last  two  or  thr'ee 

itions^  w’hlch^tVnd'’  r^'t^bn-""  ’  v""  nif'ntallJ'and  to^ad.iusrihVYrTo'li- 

fnl?  I  tul  f  ti,  r  fn  conformity  with  modern 

Ings.  Is  the  fart  that  a.Pproximately ,  .  , .. 

!  Pointing  out  that  this  is  .a  day  of 

The  raw  .silk  l.s  received  m  b"-ge 

hales  from  the  Orient  and  Is  wound  :  individuals 

into  skein.s  at  the  company  s  plant  purchases  are  as  legitlm- 

for  spo.sal  to  the  weaving  mills.  As  ^ 

all  this  bu.siness  s  handled  on  a  pn„,mercial  transactions.  Mr 

cos  plus  basis,  it  provides  «  con-  ^  jf  „„ 


Cansda  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Planb: 

1294  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,0C«,000  F.  D.  M. 


Successor  and  Operating  Company  of 

Belofo-Canadian  Paper  Comp.any  Limited 
Shawinigan  Falls,  Que. 

Laurentidc  Company  Limited, 
Grand’Mcre,  Que. 

St.  Maurice  Paper  Company 
Limited, 

Cap  Madeleine,  Que. 

rf  Laurentidc-Ottawa  Company 

Limited,  Pembroke,  Ont.  j 

Head  Office:  jC 

jmonhubaL'QUSbec 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

I.I.VIITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

BIAXrFAf  TiniXG  Al.I,  fillAIlK.S  OK  THI3  FOI,I,OW1XC5  BOARnSi 

CniPROARI)  NHWSBOARD  VAT  LINED  BOARD 

STBAWBOtRD  WOODIT  LI’ BOARD  CONTAINER  HOARD 

WHITE  TATENT  COATED  BOARD  AND  SPECIALTIES 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


J.  n.  fi.  lii'.nitY 
PrrulUeiit 


l>AMn  F.  noBIlRTSOX  <  HAS.  F.  XVHITTFX 
lirnrrni  .lliiniigrr  Sccretiiry-Treiisurer 


chiefly  accounted  for  b.v  the  new  possibility  of  fluctuations 

,  item  of  $2,146,707  for  inve.stment  in  |  ju  profits. 

I  subsidiaries  and  the  increase  in  raw  Recently,  also,  a  big  market  has 
;  cotton  inventories  from  $1,666,951  to  been  built  up  for  broad  silks,  the 
I  $3,772,381.  Receivables  are  up  at  weaving  of  which  the  company  went 
.$2,635,392  from  $2,057,236;  invest-  into  on  an  important  scale  a  few 
'  ments  down  at  $4,166,739  from  $4,-  years  ago. 

828.682;  and  proi'ci  ty  down  at  $20,- - 


i  155,976  from  $20,910,189.  Among  the 
liabilities  comniou  stock  i.s  up  at 


RAPID  I 

Vanguard. 


RAIRIE  GROWTH.  i 

—  I'red  AVotzkc.  a  far-  i 


$18,375,000  from  $15,000,000;  loans  nier  living  south  of  Vanguard,  has  a 
and  acceptances  down  at  $1,183,276  field  of  wheat  seeded  on  April  10th. 


collateral  were  unduly  curtailed  an.i 
common  stork  financing  thereby 
handicapped,  it  would  have  an  ;id- 
verse  reaction  on  commerce  and  in- 
dii.stry. 

“In  this  country,  the  booms  of 
ye.sterday  are  the  normal  condition.' 
of  today  and  the  subnormal  condi¬ 
tions  of  tomorrow.’’ 

FARR  LOANS  ARE  SOUGHT. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


:  from  $1,352,025;  jiayables  up  at  $1.-  which  two  week.s  later  was  above  *l«rHlnir  nurcim  The  Flnnnvinl  TinirM 
j  026.166  from  $922,491;  tind  surplus !  ground  and  .showed  healthy  growth.  Saint  .lohn.  —  That  people  were 
up  at  $7,211,414  from  $6,862,658.  I  This  is  the  earliest  appearance  of  ,  but  waiting  for  the  sotting  up  of  ilie 


rain  in  this  di.strict  for  many 


MVBR3IF1ED  INVrarMENT  TRUST 


The  Soundest  Investment  In  the  world.  Safety  with  profits  in  the 
Investment  of  funds  is  one  of  the  most  important  services  this 
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I  up  at  $7,211,414  from  $6,862,658.  This  is  the  earlics 

I  "A  year  ago  your  plants  were  the  grain  in  this  d 
,  operating  to  about  50  jier  cent,  of  yeai’.s. 

"  I  capacity,  and  during  the  first  six 
months  of  the  fiscal  year  this  con-  '’’I'.J!,'}  ”1’  f"'"- 

dition  obtained.  During  the  lailcr  ,  *  ’"‘'*‘‘b 

half  of  the  vear,  the  mills  were  r'"'’.'"  bas  eon 

practically  fully  occupied,  and  at  throughout  the  year,  and  i: 

present  are  working  to  about  80  per  I’®"’  eomple 

cent,  of  capacitv.  have  been  well  man 

"Heavy  over-production  in  the  operating  effinently 

mills  in  both  England  and  I'  p  Unit-'  —  ■  . 

ed  States  continued  throi  ■  t  the  mr  j  t 

.vear,  making  it  difficult  lo  o.itain  a  INBBCL  f 

fair  price  for  goods  sold  In  the  Can-  ______________ 

adian  market.  We  have  been  accept¬ 
ing  all  business  offered,  regardless  (|  ■"  ^  |  |  |  ^ 

of  price,  and  are  hopeful  that  pre-  I  VhE  TREJNI 

sent  manufacturing  operations  will  ■  yof{£ST  UTlLli 
be  maintained  during  at  least  the  —  I90s-i92t 

first  six  months  of  this  y.ear.  The  .  I  I  I 

Raw  Cotton  Department  has  furfr-  _ 

tioned  successfully  and  profitably 
!  throughout  the  year.  ’  y  ys*j  |* 

“During  the  year  we  were  offer- 
ed,  and,  after  careful  consideration,  r  / 

purchesed  two  tire  fabric  plants,  _2 

I  viz.,  the  Canadian  Connecticut  Cot-  f 
\  ton  Mills  of  Sherbrooke,  and  the 
Jenckes  Canadian  Company  at 
Drummondvflle.  These  companies 

have  been  incorporated  under  the  - 

names  of  the  Sherbrooke  Cotton  . 

Company,  Limited,  and  the  Drum- _ 

mondville  Cotton  Company,  Limited.  - 

respectively,  and  are  being  operated 

as  subsidiaries  of  your  company.  — — isii — - ^ 

“The  machinery  in  (he  latter  com-  - - - 

pany  is  now  being  revamped  and  Ottawa  _ Ficiir.'s 

considerable  additional  machinery  _  .  o  ■  p 

added,  materially  increasing  the  cap-  Service  of  the 

j  acity  of  the  plant  to  care  for  tlie  *be  Interior  af-ford 
!  growing  needs  of  flie  aiitoiuoliile  lience  of  the  manner 
j  industry,  and  at  llie  same  lime  wllli  fore.sts  liave  iu 

la  view  to  improving  tlie  quality  of  subjected  to  a  heavll.i 
'  tlie  tire  laiiric  produced.  maud  for  iviw  miileri; 

“in  the  Sherbrooke  Colfon  Coni-  'I'l,,,  tinilier  consul 
pany  tire  I'aliric  will  coiitiiiiie  to  be  manufaetuie  of  luml 
])rodui*ed,  and  iiiaidiinery  is  now  on  i^o  vt'ry  pronounced 
i  order  to  enalile  tlie  company  to  pro-  Ju  dm  '].,st  decade  o 
duce  a  number  of  additional  lines  advance  of  tlie  pulp 
to  be  converted  iu  tlie  Print  Works  has  been  responsible  i 
at  Magog.  whole  a.spect  of  fo.: 

“The  payment  for  these  properties  Twenty  years  or  so 
has  been  partially  financed  by  the  pulpwood  out.  expres 
Issue  of  4.5.0OO  additional  shares  of  standing  timlier,  was 
.vour  company’s  no  par  value  com-  hardly  20%  of  the  anr 
moQ  stock,  all  .of  which  have  been  To-day  the  timber  c 


manv  Farm  Loan  Bo.aid  under  the  Federal 
plan  is  indicated  by  the  fact  that. 

-  with  tlie  provincial  office  just  aboii! 

under  way  liore,  many  application.' 
iiiach-  for  loans  liave  already  been  received. 
1  con-  .\s  yet  no  loams  have  boon  advanced 
ind  is  as  organization  has  to  be  completed 
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now  nearing  completion.  .Ml  plants  before  this  is  done  chief  of  which  is 
have  been  well  niaitilaincd,  and  are  tlie  appo'clnicnt  of  about  a  dozen 
oper^jting  efficiently.  i  field  appraiscr.s  by  the  Board. 


Need  for  Forest  Management 


THE  TREND  OF  I 
FOREST  UTILIZATION 
—  1909-1927  T— I — 


Pori  Alfred  Pulp  s  Paper 

CORPORATION  I 


HEAD  OFFICEi 


Ottaw.a.  —  Figures  compiled  by  tlie 
Fore.st  Service  of  the  Department  of 
the  Interior  af.ford  a  striking  evi¬ 
dence  of  the  manner  in  wlilcli  Can¬ 
ada's  fore.sts  liave  in  late  years  been 
subjected  to  a  lieavlly  increasing  de¬ 
mand  for  iviw  miilerials. 

The  timber  consumption  in  tlie 
iiianiiracture  of  lumber  lias  sliow  ii 
no  v('ry  proiioiiiiced  iipwaid  treml 
in  the  last  decade  or  so,'  but  the 
advance  of  the  pulpwood  industry 
has  been  responsible  for  changing  the 
whole  a.spect  of  fo.rest  utilization. 
Twenty  years  or  so  ago  the  yearly 
pulpwood  cut.  express^  in  terms  of 
standing  timlier,  was  equivaient  to 
hardly  20%  of  the  annual  lumber  cut. 
To-day  the  timber  consumption  for 


I  pulpwo.od  lias  risen  to  a  point  wlioro 
it  is  equal  to  about  77%  of  that  used 
I  for  liiniber  and  the  trend,  except  for 
I  a  sliglit  reaction  in  ,1920-21,  has  liccn 
I  generally  upward.  It  is  quite  con- 
!  ceivablo  tli.it  a  few  more  years  may 
!  see  llie  pulpwood  indnslry  oiilweigli- 
j  ing  the  Inmlier  industry  in  its  yearly 
,  lax  upon  the  Dominion's  forest  .sup- 
;  plies. 

I'he  main  slgnifioance  of  this  trend 
.  lies  in  the  fuel  that  with  these  two  ^ 
j  timber-using  industries  bc.th  <ievel- 
oped  upoti  a  huge  scale,  the  Domi¬ 
nion  now  has  a  vastly  Increased  stake 
in  good  forest  management.  Fore.st 
conservation  to-day  .should  have  be-  : 
;  hind  it  an  infinitely  stronger  com- 1 
i  mercial  incentive  and  support  than  , 
!  ever  before. 
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ONTARIO  SILKNIT 
BUSINESS  SHOWS 
HEALTHY  GROWTH 


where  the  products  of  the  company  Mexico  were  unsettled  throughout  a  Harvester  has  maintained  entirely  at  TlfPI^FTT  TAD 

were  able  to  enter  every  market.  large  part  of  the  year,  notwlthstand-  its  own  expense  a  pension  plan  un-  |  I  III  R  P  I  I  I IIK ALIiW 

In  addition,  the  Australian  plant  ing  which  profits  from  this  branch  der  which  2184  empioyccs  have  been  i  >  a  w 

had  only  been  in  operation  for  nine  of  the  company’s  activities  amount-  pensioned,  and  some  .|5,39('.000  has  !  D|?DADTC  DDOIiITC 

months  of  the  year.  The  business  ed  to  20  per  cent,  on  the  initial  in-  been  paid  out.  Hast  year,  $2,500,000  j  1  ItUlllu 

there  shows  satisfactory  profit  and  vestment  and  subsequent  advances  was  deducted  from  earnin.ss  and  i  ^ 

increasing  volume.  Conditions  in  thereto.  added  to  the  $13,942,688  pension  |  AT  RECORD  LEVEL 


Uli  AITllV  f’DAlAfTII  increasing  volume.  Conditions  in  |  thereto.  added  to  the  $13,942,688  pension 

IlliilljlOI  UltUff  111  ■  -  fund  as  it  stood  on  Dec.  31.  1927. 

_  _  •  1  r  r  addition,  $2,058,455  received  as 

Fo«rMo.ih.'E.n,,n8,ThUY«r  Intemational  Harvester 

Over  50  Per  Cent,  of  ^  r  *  •  V  $853,733  income,  made  a  total  of 

Among  Industrial  Elect 

Of  AWT*  AT  ^ A p A — —  ■ — — - — — "  CHsh  iind  sGCTiriti€s  liHS  bcpn  frftns- 

ruAiy  i  A1  CAT  Ad  i  I  By  K.  11.  KRicsox.  ferrcd  to  throe  pension  trustees  un- 

- - -  In  The  C  hristian  VIencr  Monitor.  irrevocable  trust,  thus  in- 

Toronto  Bnrenu  The  Kinnnclal  Times  xho  International  Harvester  Com-  I  gram  financed  with  the  company's  suring  payment  hereafter  of  pen- ! 

Tiuonto — The  estimated  profits  of  pany  is  one  of  the  select  few  among  !  own  funds,  despite  the  heavy  costs  gjons  to  employees.  I 

Ontario  Silknit.  Limited,  for  the  American  concerns  which  could  lay  ,  incurred  by  the  necessity  of  steadily  .llanv-sided  \cfivify.  i 

first  four  months  of  the  current  claim  to  inclusion  in  a  ’’Blue  Book'  j  scrapping  special  machine  too  s  and  Harvester's 


By  K.  n.  KRICSO.V. 

In  The  C  hristian  Sivirnrr  Monitor. 


Earned  12.67  p.c.  on  Common! 
Stock  Compared  With  j 
10.74  p.c.  in  1927  j 

working^Xpital  up  I 


of  American  industrial  wealth.  The  '  equipment  due  to  the  gradual  sub- 


suring  payment  hereafter  of  pen- !  a  substantial  improvement  in  i 
sions  to  employees.  |  working  capital  position  and  profits  | 

3Ian.v.sided  \cflvify.  iat  the  best  level  in  the  comipany’s  i 

While  International  Harvester’s  indicated  in  the  seven- j 

„  14  ,  ....  ...Ill,  Ilia*  ^flicenth  annual  report  of  the  Tuckett  i 

prosperity  is  j^at  of  Company.  Limited,  for  the 

jisrripiiltiiro  ann  nnv’  incrPRSfi  in  inP  .  .  .  - _  ' 


year  are  running  at  the  rate  of  50  company’s  size,  its  far-flung  subsid- |  stitiition  of  tractor-drawn  for  horse-  prospcTity  is  tied  up  with  j  Tobacco  (  ompany.  Limited,  for  the 

per  cent,  of  the  toal  net  income  for  iaries,  its  predominant  position  in  a  drawn  implements,  and  despite  the  a^rriculture  and  any  increase  in  tne  i  ended  March  31,  1020.  Earnings 
the  whole  of  the  year  1028.  This  necessary  industry,  its  record  of  ex- i  appropriation  of  $2,000,000  for  cn-  I equal  to  12.67  per  cent,  on  the, 

constructive  fact  was  revealed  at  the  earnings  .and  it.s  'yealth  of  I  gineering  research  working  capital  Irin-To  it"'  i.o  v  '  common  stock  out- ' 

current  assets,  all  are  factors  that  ;  actually  increased  O.o  per  cent,  a  re-  than  one  strin.-,  lo  us  now.  Istandingand  compared  with  10.74 

encMce  the  attention  of  the  student  '  onrd  difficult  to  annroach.  and  a  At  present  it  is  devolopin.g  f.r.nt  in  in!>7  ! 


innual  meeting  of  the  company  held  current  assets,  all  arc  factors  that  ,  actually  increased  9.5  per  cent,  a  re- 
hpvp  whpn  fhp  spcrptirv-treasiirer  engage  the  attention  of  the  student  cord  difficult  to  approach,  and  a 
Kllv  Marls,  i^n  ihe  absence  of  the  of  corporate  progress  of  the  pros-  tribute  to  the  efficiency  of  the  or- 
president.  reported  estimated  pro-  Pcctlve  investor.  ganization. 

fits  for  the  period  referred  to,  after  I  The  1928  report  of  the  company,  I  iitisiially  l.iberal  Reserres. 


depreciation  of  $100. POO  as  compared  I  was  the  best  in  its  history,  and 


tanization. 

riitistially  l.iberal  Reserres. 


iiieseiiu  ii  ip  uc, viui-.u,.,  ,  „er  cent  in  1927 
chines  designed  to  pick  and  strip  *  ‘  ,  .  ..  i 

cotton.  It  is  one  of  the  country’s  The  statement  under  review  shows  i 

big  producers  of  motortrucks,  own-  Profits  for  the  year  at  $456. 1 91,  as  i 

ing  large  plants  at  Springfield.  O..  compared  with  $408.o69  m  the  pre- 

and  Fort  Wavne,  Ind.  In  Canada  it  preferred: 

produces  wagons,  sleighs  and  motor-  a  $140,000  and  common  i 

trucks  and  it  operates  seven  big  at  $100  000  left  a  siirplii.s 


was  the  best  in  its  history,  and  There  are  certain  deductions  in  j  jmj  ^..,^.,da  it  i •'O''”’-  Lefluct ion  of  preferred 

with  $187,000  for  the  year  1928  1  showed  a  large  gain  over  1927  Net  :  ,he  1928  statement  which  add  to  |  produces  wagons’,  sleighs  ami  motor- 1  di'  l'lcnds  at  $140,000  and  common 

At  the  present  time  the  company's  earnings  totaled  $29.68a.oo0  after  in-  one’s  conviction  that  Harvester  con- 1  {rucks  and  it  operates  seven  big  $100,000  left  a  surplus 

plant  is  working  practically  at  ca-  terest.  taxes,  depreciation,  depletion  pursue  a  most  conservative  piy^,’  ,f,p  nrodiiction  of  twine  •  $216,791,  against 

pacitv  and  for  the  first  four  months  and  other  deductions,  equal  after  i  ,jppp„nfijjp.  policy,  and  earnings  as  !  ^  imporfint  f-icfor  in  the  preceding  year.  Previous 

of  the  year  1929  the  value  of  sbiii- !  dividends  on  t_h_c_  $73,713,300  prefer-  reported  are  buttressed  by  extreme- !  production  of  tools  of  all  kinds,  i  was  broughtforwardat$l.- 

ments  in  Canada  increased  by  40  per '  red  stock  to  $5.57  a  share  on  4,409.-  jy  liberal  reserves,  some  of  which  1  (ractors  •’asoline  and  oil  engines  ' ajprofit  and  loss 
cent,  over  tlie  same  period  of  last  185  no  par  shares  of  common  stock,  jj,  tjp,p  will  probably  find  their  way  i  mj‘d  buses"*"  *  "  *  '  **  '•n-y  . 


year.  The  dyeing  plant,  which  was|  recently  split  on  a  four-for-onc  bas-  surplus, 

under  construction  and  ad,justment  is.  compared  with  n^  Jn  1927  of  $23,-  jp  additioi 
during  the  greatesf  part  of  last  year  359,215  or  $4.21  a  shttre  on  the  above  depreciation 


lialancc  of  $1,393,056  in  the  current  I 


The  company  has  entered  another 


ion  to^  the  regular  plant  ,  field  which  gives  promise  of  being 
n  of  $5,822,355.  theic  'cas  j  pj  li,p  manufacture 


Profit  and  loss  figures  for  the  past 
three  years  compare  as  follows. 


the  dyeing  of  the  company's  own  The  .statement  that  the  company  |  and  there  was  set  up  a  new  develoi>-  powered  wii 

matericsls,  were  earned  of  more  titan  maintains  one  of  the  strongest  bal-  >  mnt  and  extension  reserve  of  $2,000.-  high-pressure  steam  t 
$22.aoo.  ante  sheet  positions  of  any  Amer-  ooo.  These  three  Items  alone  ar- yppy  ,.j,jp 

MoTitig  lli«tttrl*ed  roiifiniiifv.  corporation  is  borne  out  by  a  count  for  about  $1  a  share  in  earn-  liVeigb-s  onb'  .5*17 

glance  at  1928  figures.  As  of  Dec.  In.gs  on  the  common.  rated  horsepower,  com 

The  meeting  was  the  first  annual  :ii  la.st,  the  working  capital  exceeded  !  Reserves  to  provide  for  bad  debl.s  :  q-,  j  iiIpH 


The  meeting  was  the  first  annua 
of  Ontario  Silxnit  and  recorded  ; 


ona.  These  three  Items  alone  ar-  ! 
count  for  about  $1  a  share  in  earn-  {.y 
in.cs  on  the  common.  p1,i 

Reserves  to  provide  for  bad  debl.s  :  q‘-. 


$2aa.('0d.000,  to  ho  exact,  $201,073.-  ^  wore  put  at  $3,266,883.  an  increase  ,  fp,.  ji^p 


road  -car  powered  with  its  own  ^ 
high-pressure  steam  engine  and  ■  i 
showing  .'1  very  high  rate  of  efficien¬ 
cy.  It  weighs  only  547  pounds  per  * 
rated  horsepower,  compared  with  ,  i 
971  pounds  per  rated  horsepower 


1928-29 

1927-28 

1926-27 

$ 

$ 

$ 

Profits  466.791 

4n8..Dfi9 

.3  46.01.- 

Pfd.  divids.  1(0.090 

1 4n.rtf)o 

1  40.000 

Com,  divids,  10(1. 000 

mo.ono 

1  oo.oor 

Veor'.s  siirp  2l6.7:'t 

Tfis.r.fif* 

106.01,- 

I’l'cv.  siir|>  1.176,266 

i.onT.ripi; 

902.681 

I',  and  1/. 

year  of  progress  and  accontpHsh-  sih.  of  which  $'32,468,371  was  cash,  of  $609,902  over  1927,  while  charges 

inent.  with  rarning.s  maintained  at  a  ?r,„S69.34.5  marketable  seeurities.  -  against  these  reserves  in  1928  were  |  i|j,y  ppo„omv  in  more  than  ventorie.s  from  $2,519,215  to  $3,282.-; 

sati.sfaetnry  IontI  despite  the  many  $S0.2:1I  .bOO  inventories  and  $120.-  onty  $9,.-,.r,43.  |  5p,noo  mile.s  of  regularly  scheduled  943.  In  connection  with  this  item., 

ad,iustments  which  were  undertaken  ifii.TOl  receivahles  Thu^s.  current  Reserve  for  special  maintenance  j  service  and  orders  and  in- 'the  president.  Howard  S.  Ambrose.  | 

in  19.8.  I  M  I,  ,  f  J  assets  of  $24t.0.><.  L  and  current  totaled  $.).0.j  ,S90,  compared  'y'lb  i  qujpjpg  (-^p  P,p^y  .^p^  being  istated  that  in  view  of  the  growth  in 

In  his  remarks  Mr.  Marks  referred  .  liabilities  of  $38.9b3.201  compare  with  $2,641,286  set  aside  in  192(,  while  |  ppppjypj]  i  volume  of  sales  and  to  insure  a  con- ’ 

to  the  satisfactory  operating  profits  .^215.193,193  and  $31.5.55.784  in  1927.  :  deductions  from  it  were  only  $29i.- j  -phe  company  has  lea.scs  and  in-  tinuance  of*  the ‘high  quality  of  Ihe, 

for  the  year  ending  December  51,  indicating  a  gain  in  working  capital  489.  i  forests  in  five  iron  mines,  owns  6509  company’s  products  it  was  thought  1 

1928,  amounting  to  $229,000.  in  view  of  .$17,436,406.  j  Plant  depreciation  was  $d.822.355.  ;  .,(.ppg  Kentucky  a  well  to  increase  the  inventory  of  to- 

of  the  circum.stances  under  which  International  Harvester  made  ex- ■  compared  with  $5,461,222  in  the  |  hy.ppoducts  coke  plant  producing  '  bacco  leaf.  This,  he  continued,  was 

operations  were  carried  on.  During  tensive  additions  during  the  year  to  '  previous  year.  The  contingent  I’e- |  coke,  gas  far  sulphate  of  ammonia  effected  under  verv  satisfactory  con- 

the,  year  the  company  moved  into  the  motortruck  manufacturing  plants,  serve  of  .$3,250,000  remained  un- :  benzol  furnaces  and  steel  mills  ditions  and  constituted  a  very  valu- . 

new  premises,  which  disturbed  the  spent  large  sums  for  buildings  and  ■  changed.  !  riiica-o'  a  4800-acrc  sisal  plant-  ahlc  asset. 


ias-electric  plant. 


P.-'l.  I.sn.l.o.’lfi  1,176.265  1.00'i’.6n.'3 
Coni.  12.67  10.71  8  20 

The  outstanding  change  among  the  i 


w  hile  chai .gcs  j  bas  already  demonstrated  its  ut-jasset  items  was  the  increase  in  in- 
in  19.8  were  I  j|jjy  economy  in  more  than  ventorie.s  from  $2,519,215  to  $3,282.- 


1928,  amounting  to  $229,000.  in  view  of  $17,436,406. 
of  the  circumstances  under  whicli  Internationa 


i  tcrests  in  five  iron  mines,  owns  6509  company’s  products  it  was  thought  1 
!  acres  of  coal  lands  in  Kentucky,  a  well  to  increase  the  inventory  of  to¬ 
by-products  coke  plant,  producin.g  :  hacco  leaf.  This,  he  continued,  was; 


new  premises,  which  disturbed  the  spent  large  sums  for  buildings  and  ■  changed. 

continuity  of  tnisiness  and  involved  equipment  to  increase  output  of  Thus  there  was  deducted  about 

large  expense.  .-V  fluctuating  mar-  tractors,  tractor-drawn  implements  ;  $1,360,000  more  than  in  1927  for  ac- 

l:et  for  raw  materials  and  necessary  and  accessories,  made  substantial  :  count  of  plant,  maintenance  and 


than^^n  I  Cuba  and  15  big  plants  in  .Among  the  liabilities  payables  were ! 

•oh^,  0  than  in  19-i  for  uc-  jbls  cotintry  and  Canada  fitting  out  up  at  .$1,016,416  from  $444,616.  Cur- 

^  ^"'1  every  conceivahie  agricultural  im- '  rent  assets  for  the  period  were  up 


inventory  adjustments  al.=o  mitigated  additions  and  improvements  at  man-  ;  possible  losses  on  receivables.  Re- ,  piemont.  : almost  $800,000  while  the  current  iia- 

against  larger  profits.  .However,  ufactunng  plants  and  steel  mills.  .  serves  stand  at  $2... JL.8.0.  exclust- .  Ha rvc.sfer  plants  are  also  main-  hilities  roseover$,500.000  lo.$1.076.- 
thrott.ghnut  the  moving  period  of  the  and  built  a  number  of  new  ware- ■  ve  of  $10.nii,ioi  placed  aside  to  Streuss. , 416.  leaving  net  working  capital  at 

companv  able  to  satisfy  ,ts  houses  and  service  stations  in  I  n-  cover  pos.sible  losses  on  rcceivahle.s.  Germany  and  N’orkeping.  Sweeden.  $2,882,281  compared  with  $2,658,211 

customers  and  the  price  of  raw  ma-  ited  fc.rate.s  and  other  cotintrics.  !  The  company  s  care  for  employees  .  j,  distributing  agencies  in  all  in  the  preceding  report. 

terials  has  now  reached  a  point  Dc.spite  thus  big  expansion  pro- deserves  special  mention.  Since  1908.  1  p^^rts  of  the  world.  :  Working  capit.al  position  for  the 

— - — - - - - — - _ — _  -  _  ■  I  Farm  Relief  Measures.  ''*'<’wn  herewith: 


A  special  reason  why  Harvester  | 
stockholders  feel  that  the  future ' 
holds  large  promise  for  them  is  the  Corrent 
aid  which  the  agricultural  industry  cio-rcnt 
in  all  probability  will  receive  from  llab.s. 
Congress  this  year,  in  accordance  , 

with  Republic  campaign  promises  ‘ 

and  with  the  known  position  of  pre-  _ 

I  sident  Hoover  favoring  farm  relief 
measures.  Farmers  are  prospering.  J  QI  FR 
Their  earning  power  is  much  better  j 
I  than  in  the  last  few  years.  With  The  C 
legislation  giving  adequate  tariff  and  annotinc 


Working  capit.al  position  for  the 
past  three  years  is  shown  herewith:  ( 
March  31; 

1928-29  1927-28  1926-27 

$  $  $ 


3,958.697  3,162,827  2.823.196 

I 

1,076.116  .604,616  362,019 

2.882.281  2.658.211  2,461,1  17  ' 


QI  KBEF  STATISTlC.iL  TEAR 
ROOK. 


The  Quebec  Bureau  of  Statistic.^ 
announces  the  publication  of  the 


other  assistance,  they  should  enjoy  i  Quebec  Statistical  A'car  Book  for 


even  better  times. 


This  volume 


The  W^orld’s  Simplest  Engine 
In  Canada’s  Best  Styled  Car 

The  brilliant  beauty  of  the  new-atyle  Willrs- 
Knight  is  conspicuous  even  among  tne 

most  beautifully  designed  cars  —  ana  no 
wonder.  It  was  created  oy  an  artist — a  master 
st^’list — M'hose  work  in  the  "custom-built”  field 
has  brought  him  world  renoM-n  in  the  motor 
car  industry.  ^ 

It  was  inevitable  that  such  a  beautiful  car  should 
step  quickly  into  preferred  place  in  public  favor. 

Each  month  we  are  building  more  Knight- 
engined  cars  than  ever  were  built  in  any  pre¬ 
ceding  month.  But  sales  have  exceeded  factory 
production  schedules  right  from  the  outset — 
and  are  still  mounting. 

'S  irl  ^  whose  high-powered,  <raick- 

j  accelerating  motor  is  simplicity  itself.  118  to 
M  158  less  parts  than  any  other  automobile 
^  \  9  engine.  Just  tM  o  metal  sleeves  in  each  cylinder 
sliding  up  and  down,  one  within  the  other,  in  a 
film  of  oil — that  is  all.  With  no  carbon  troubles, 

\jf  no  valves  to  be  ground,  no  springs  to  weaken, 
the  new  Willys-Knight  engine  cuts  upkeep  costs 
j  in  two. 

I  Your  nearest  Willys-Knight  dealer  will  gladly 
\  give  you  a  demonstration. 


The  resultant  Increased  farmers’ ^  latest  available  data  concerning  the 
.  buying  power  would  insure  indirect-  |  economic  development  of  the  provin- 
ly  but  none  the  less  surely  to  the  ce.  The  major  modifications  to  he 
benefit  of  International  Harvester, ,  noted  in  the  new  edition  can  he 
the  biggest  unit  in  the  farm-equip- i  summarized  as  follows.  A  now  text 
ment  industry,  with  earnings  about  |  explains  the  agricultural  develop-, 
three  times  as  large  as  its  nearest-  :  ment  of  tiie  province  up  to  the  pre-  ! 
in-size  competitor.  ,  sent  time  and  briefly  describes  the 

It  is  engaged  just  now  In  a  earn-  various  services  of  the  provincial  J 
paign  to  induce  its  15,000  dealers  to  Department  of  Agriculture.  The 
provide  real  servicing  facilities  for  .  chapters  dealing  with  dairy,  fo-rest  ; 
the  hundreds  of  thousands  of  tract- i  and  mineral  industries. -water  powers  I 
ors  now  in  use,  as  well  as  promoting  |  and  manufactures  have  also  been 
greater  efficiency  in  farm  operations  :  modified.  Numerous  charts  and  dia-  ' 
and  studying  how  to  decrease  the  ;  grams  illustrate  th''  economic  situii- i 


cost  of  production. 


Mon  of  the  most  Important  indus- 


i  'I’he  company’s  Farmall.  or  all-  tries.  j 

purpose  tractor,  adapted  for  row  The  1928  edition  which  is  presenf- 
:  crops  and  aimed  to  motorize  all  farm  |  cd  to  the  Honourable  Ath.anase 
operations,  has  met  -with  heavy  de-  ■  Davtd,  Provincial  Secretary,  by  G.  : 
mand.  Motor-truck  output  is  said  to  :  E.  Marquis,  chief  of  the  Bureau  of  i 
be  running  fully  equal  to  last  year,  ]  Statistics,  has  been  edited  by  Lucicn  , 


when  sales  broke  all  records. 

The  company  has  been  as  conserv¬ 
ative  In  the  payment  of  dividends  as 
in  its  accounting  methods.  Payments 
of  $5  annually  were  made  in  1922  to 


Viau,  L.S.G. 

RAXQl'ET  TO  MWAGER, 

Alexander  H.  Russell,  for 


•April,  1926.  together  with  stock  divi-  ^  years  manager  of  the  Canadian  Bank 
dends  of  4  per  cent  in  1922.  2  per 'of  Fommerre  at  Fampbellton,  N’.B..  i 
cent  in  1924.  4  per  cent  in  1927,  and  'vas  tendered  a  fare  well  banquet  by 
4  per  cent  in  1928.  In  .April.  1926. '’local  organizations  and  business  men  I 
the  dividend  rate  was  raised  to  $6  prior  to  his  departure  for  Three' 
annually.  Rivers.  P.Q.,  where  he  will  be  branch  j 

AVhen  the  shares  were  split  four  rnanager  ; 

for  one  in  December,  1928.  a  r.ate  '  ! 

of  .$2,511  a  year  was  estahli.shed  on  ,  ~  - - - 


"FINGER-TIP 

CONTROL” 

One  button  in  center  of 
steering  wheel  controls 
starter,  lights  and  horn. 
Simple  desiitD.  «««y  oper¬ 
ation.  No  wiree  in  steer¬ 
ing  post 


WILLYS 

KNIGHT 


COACH  ^ 
81420 

Sedan  $154.5;  Coupe $1420; 
Roadster  $1420;  Touring 
$1325.  Willys-Knight  .56-A 
Coach  $1220;  Sedan  $1345. 
Prices  F.O.B.  Factory, 
Toronto,  taxes  extra. 


WILLYS-OVERL.\ND  SALES  COMPANY  LIMITED, 
TORONTO,  ONTARIO. 


I  the  new  common,  equal  to  $10  an-  ' 
nually  and  the  old  stock  and  the  | 
policy  of  paving  stocks  dividends  ' 
was  discontinued.  At  the  present 
price  of  about  103,  the  common  is  i 
I  -selling  on  a  basis  of  about  19  times  : 
;  earnings,  and  yields  about  2.1  per  j 
j  cent.  The  range  this  year  has  been  ! 
between  115  and  92-';4.  j 

Canam  Metals  Stock  J 

CaJled  For  Trading : 

Torentn  Bnrenu  The  I'TnnncInl  Times  ! 

!  Toronto.- T'anam  .Metals,  F,td.,  was  I 
called  for  trading  upon  the  Standard  | 
Stock  Exchange  last  week.  Foni-  ' 
pany’s  earnings  last  month  exceeded  j 
$57,000  or  .•’t  the  rate  of  36  per  cent,  i 
upon  issued  capital.  These  earnings  | 
derived  from  the  Tri-State  lead-zinc 
fields,  plus  the  company’s  interest  1 
,  in  t'anam-.Mex  .Mines  Limited,  with  ! 
developed  mines  in  the  Tri^Stafe  and  | 

!  .Mexican  ficiids,  and  the  speculative  j 
pf '.ssibilities  at  Rush  I.ake,  Bird  I 
River  and  Shatfor.I  Lake,  where  pro- 
'  speefively  valuable  properties  are  j 
lielfl,  combined  assured  income  with  ! 

,  attractive  speculative  features.  j 

j  t'anani  .Metals  is  incorporated  un- ! 

I  der  iJoniiiiion  charter  with  c'lpital  i 
of  3,000  000  shares  of  no  |>ar  value.' 
.of  which  less  than  2.000,000  shares 
,  have  tieen  issued  for  properties  and 
j  initial  finant  lng.  Officers  and  di- 
!  rectors  are  Clemoiit  K.  Quinn.  Duluth 
I  .Minn.,  prominent  ir(’.;i  ore  operator 
of  1  'ke  Superior  District,  president; 

I  R.  .S.  .A rcliihald.  .M.  E.,  .N’eganbee. 

I  .Midi...  geologist  and  mine  owner, 
vice-president:  .Joseph  Erringtoii. 
Toronto:  Frank  P.  Book,  Detroit  and 
:  A.  .1.  .Met'o-mber,  i’ort  Arthur,  ,ii- 
rector;:. 


UNITED. 


TORONTO 


.MONTREAL 


WINNIPEG 


LARGER  REET  AFREAGE. 

Lethbridge. — The  beet  acreage  con¬ 
tracted  for  this  season  had  nearly 
reached  the  10,000  acre  objective  at 
'  the  end  of  April.  _ 


RfTST 

^rH^[W^MO»7raAOE 

—ffl-  BONPg.. 


Concerning 
Your  Income 

United  Bonds  pay  interest  at 
the  highest  rate  obtainable 
with  the  absolute  safety  of 
principal  they  afford. 

United  Bonds  pay  interest 
semi-annually,  promptly,  de- 
Itendably. 

The  normal  Dominion  income 
lax  not  exceeding  25/  on  the 
income  from  them,  is  refunded 
to  the  hondlioldrr.  upon  de¬ 
mand.  through  thin  Company, 
making  them  virtually  a  tax- 
free  investment. 

tiOt  us  send  you  our  booklet, 
"’i’iie  Basis  of  llic  Issue”. 

UNITED  BOND  CO.,  LTD. 

;jf:2  Hii.v  street,  TORO%Tl> 
Srei$rit.v  flu  Udine, 
WIMJSUII. 


t  t»l  IMf.N 

T-?ii(i*d  ('ompjiny,  lild., 

Df'Pt.  II. 

oDZ  II;iy  S(,.  Tomiilo.  or 
Sf'ciii’ily  liiiildiue  U'irwisor. 

W’lthfHjt.  phif'iiie  ino.  uni'if't' 
nny  f»!»l ien  t  io?i  wha  1 »  vor.  .^r  nd 
me  4'opy  t»f  yoMF  hooklol,  “Tlie 
Ikisis  f»f  Uie 

Nhiiip  . 

Address  .  . .  . . 


SIXTFFNTH  ANNUAL 

FINANCIAL  STATEMENT  AND  DIRECTORS’  RIIOLT 

Western  Grocers  Limited 

At  the  Annual  Shareholders’  Meeting  of  Western 
Grocers  Limited,  held  at  the  Head  Office  of  the  Ckimpany, 
the  Directors’  Report  and  Annual  Statement  for  the  year 
iy28  was  presented  and  unanimously  approved. 

The  directors,  W.  P.  Riley,  W.  II.  McWilliams,  H.  W. 
Hutchinson,  Andrew  Kelly,  and  George  /W.  Markle  were 
re-(Mected;  and  at  a  meeting  of  the  Board,  following  the 
Shareholders’  Meeting,  the  officers  of  the  Company  were 
le-elected. 

REPORT  TO  SHAREHOLDERS 
REGARDING  OPERATIONS 
For  the  year  1928 

Your  Boat'd  of  Directors  presents  herewith  the  Sixteenth  Annual 
Report,  covering  the  fiscal  year  ended  De^'mher  Slst.  1928.  together 
with  a  statement  of  the  financial  condition  of  the  Company  at  the 
close  of  the  year. 

•After  deducting  all  operating  expense.s.  interest  paid  on  hank  and 
mortgage  loan.s,  and  tnaking  provision  for  h.ad  anil  doubtful  account.s, 
the  Income  for  the  year  was  $176,124.18.  Tlii.s,  added  to  the  surplus 
carried  forward  from  the  previous  year,  made  a  total  of  $440,134.34, 
which  was  dealt  with  as  follows: 

Written  off  for  depreciation  on  buildings . ■$  16.816.61 

AVritten  off  for  depreciation  on  delivcr.v  and  ware- 

hou.se  equipment  and  office  furniture  and  fixtures  19. 086.06 

Re.serve  for  Iniome  Tax.  1928  .  11,139.07 

Dividends  Paid  on  Preference  Stock  ...  .  83,601,00 

Balance  at  credit  of  Suridiis  .Account,  December  ."1, 

1928  .  309.491.60 


$440,134.34 

The  traling  profit  of  $176,121.18  represents  rnrnings  ticforc  depre¬ 
ciation  an' I  income  tax.  cqui\a1cnt  to  75r  on  the  Preference  Stock 
and  $5.46  a  .sbare  on  the  Common  Stock  i.s.uied;  or  ''r  on  the  Prefer¬ 
ence  .''lock  and  $2.68  a  share  on  the  C.ommon  Stock  issued,  after 
deducting  deprecial ion  and  Income  Tax.  as  .sbown  above. 

It  will  be  seen  that  tlic  working  capital  bas  been  improved  by 
$63,865.56  during  the  year.  .Accounts  recoiva.blc  arc  down  $309,426.27, 
as  compared  with  the  figures  of  the  previous  statement,  despite  the 
fact  that  the  volume  of  .sales  for  1928  was  greater  than  in  1927.  The 
rc'lnction  in  receivable.^  is  reflected  in  bank  loans,  whieb  are  $268,200 
lower  than  the  figure  at  the  heginning  of  the  porio,I.  The  obligation 
to  the  hank  is  the  lowest  since  1916,  resulting  fi-oin  liefter  general  con¬ 
ditions  throngh'.aiit  Western  Canada  and  the  shortening  of  .sales  terms. 
The  Company  does  not  discount  any  customers’  paper. 

As  is  customary,  the  Company's  inventories  were  priced  on  a 
conservative  basis,  cost  or  market,  whichever  was  lower,  and  the, 
stocks  in  the  xariotis  bri.nch  warehou.ses  are  well  balanced  and  in 
line  with  the  needs  of  the  territories  served.  Ample  provision  ha.s 
l«een  made  for  probable  los.scs  on  accounts  receivable,  in  the  opinion 
of  the  directors. 

In  line  with  pre\'!ous  plans.  It  was  thought  advl.sahlo  to  make 
some  additions  to  our  warehou.se  at  The  Pas,  Manitoba,  during  the 
year.  As  an  off.sot  to  thi.s.  the  (.'ompany's  Inve.stment  at  Nelson,  B.C., 
was  liquidated  early  in  1928.  The  f'oinpany  operated  in  a  rented 
building  at  Nelson  and  disposed  of  it.s  stock  and  fi.xtures  at  the  market. 

During  the  year,  a  eonstlerable  numlier  of  new  Bel  &  White 
Stores  were  organized  and  groups  of  the.se  stores  ;ire  now  operating 
in  the  territory  trilnitary  to  eight  of  the  Comptiny’s  branch  houses. 
A'our  directors  believe  that  these  affiliations  are  beneficial,  and  as 
lime  goes  on.  the  pioneering  st.age  of  this  development  will  have  been 
pa.ssed.  ro.siilting  in  greater  bvnefils  to  the  Company  and  the  merchants 
who  are  cooperating  with  your  management. 

BALANCE  SHEET 

As  at  December  31st,  1928 

ASSETS 

Current  and  AYorkIng  A.s.sets — 

Ca.sh  on  Hand  and  in  Banks . $  144.928.62 

Merchandi.se,  at  cost  or  under .  1.635,1  26.77 

Accounts  Receivable,  Cu.stomers' . 1,205. 767 .46 

Advances  on  Merehan'ii.se  and  Sundry  Debtors .  14.6.128.47 

Prepaid  Insurance,  Interest,  etc .  21.705.69 

Total  Current  and  Working  Assets . $3,055,656.90 

Investment.s — 

Beal  Estate,  not  In  use  for  AVarehouses,  and  other 

investments .  '73,450.00 

Warehouse  Properties — 

Beal  Estate  and  Buildings,  less  depreciation .  8.55,171.51 

Plant  and  Equipment  — 

Including'  Automohile.s,  Motor  Trucks.  Office  and 

Warehouse  Etiuipment,  less  depreciation .  68.948  19 

Total  Assets . $4,083,226.60 

LTABILITIF.S 

Bank  I,oan.s,  Seeured . $  997.000,00 

Acceptances  and  .Accounts  Pay.ohle  to  Tr.-vle  Creditors  ..  ..  47.3,322  01 

Dividend  on  Preferred  Shares  for  3  month.s  ended 

December  Slst,  1928  .  20.900.25 

Total  Current  Liabilities . $1,491,222.26 

Mortgage,  with  Interest  Accrued  to  Date .  65,350-00 

Capital  Stock: 

Authorized: 

7%  Cumulative  Preference  Sh.ires  of 

$100.00  each . $2.50o,nno .  oo 

Common  Shares  of  No  P.ar  Value ...  30,000  Sh.ares 

Issued: 

75r  Cumulative  Preference  Shares  of  $100.00  each 

11.94.3  Shares .  1 .1 9  4..300 .  nO 

Common  Shares  of  No  Par  Value — 16,943  Shares..  1.022.862.74 
Surplus  ..  309.491.60 

Total  I/iahilities . $4.ns;!.226 . 60 


Head  Office:  Winnipeg,  Manitoba. 

RRAXCIIES: 

Rrandnii  and  1'lie  i’as.  in  MaiiRidta. 

I/Otlibridgo  and  Edinnnton,  in  Alliorla. 

Fort  Arthur  and  Fttrt  Frniicps,  in  Ontario. 

4  ran  brook  and  A'aneonvpr^  in  Britisb  t'oliinihin. 

Aloose  .Ian,  Saskatoon,  A'orkton  and  North  Ratflel'ord, 
in  Snskatflipwan. 

Frpsident,  TV.  F.  Rilp.v.  Oirpptors;  TV.  H.  MrTVilllanis,  H.  TV.  Hutch- 
inson,  .Viidrpw  Kplly  and  (L  TV,  .TIarkIp. 


orted 


IRRIGATION  .SOIL  SURVEY.  shortly,  incliidiiig  a  classifiration  oJ 

Lethbridge.  -  An  intensive  soil  '“"f" 

,  ,  ,,,,,,  ..  ,  asoertiiining  the  produetive  capaeitjJ 

survey  of  the  Lethbridge  Northern  |  qf  ej,ch  quarter  section  in  the  di^ 
Irrigation  district  will  be  undertaken  .rict.  •  fl 
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CREDIT  CONTROVERSY  CONTINUED 
IN  SPIRITED  STATEMENTS  FOR 
EXCHANGE  AND  RESERVE  BOARD 


Simmons  Makes  Spirted  Attack  On  Washington  Policy  On 
Behalf  Of  Wall  Street  And  Reply  Has  Backing 
Of  President  Hoover. 

HAS  WALL  STREET  HAD  TOO  MUCH  MONEY? 


What  has  come  to  be  regarded  In  financial  circles  as  something  of  a 
war  of  words  and  wits  between  the  New  York  Stock  Exchange  and  sup¬ 
porting  financial  interests  versus  the  Federal  Reserve  Board,  hacked  by 
the  government,  has  hcen  marked  during  the  pcist  week  by  “fighting  ” 
statementj}  from  E.  H.  H.  Simmons,  president  of  the  Stock  Exchange  on 
the  one  hand  and  W.  Randolph  Burgess  for  the  Committee  on  Recent  Econ¬ 
omic  Changes,  of  which  President  Hoover  is  chairman,  on  the  other. 

Mr.  Simmons,  in  an  address  at  the  annual  dinner  of  the  Chicago  Stock 
Exchange,  delivered  what  was  described  as  a  series  of  stinging  criticisms 
of  the  Federal  Reserve’s  policy  of  restricting  credit  for  stock  market  pur¬ 
poses.  And  he  demanded  that  the  machinery  of  the  Reserve  System  be 
revamped  to  meet  mode'-n  conditions.  According  tg  Mr.  Simmons  the 
policy  of  the  Board  had  p  -oved  itself  to  be  futile  and  had  resulted  mainly 
In  forcing  money  rates  to  abnormal  heights.  Further,  he  asserted  the 
policy  of  the  Reserve  authorities  had  been  more  of  a  handicap  than  a 
help  to  business. 

The  report  for  the  Committee  on  Recent  Economic  Changes  contained 
a  declaration  that  recent  development  of  a  stock  market  demand  that 
“seems  almost  without  limit  and  Is  Impervious  to  modern  advance  In  rates 
cannot  fail  to  affect  unfavorably  the  development  and  functioning  of  Ibe 
Xew  York  money  market  as  a  great  and  responsible  stable  national  and 
world  financial  centre.’’  Particularly,  importance  attaches  to  the  report 
because  it  is  said  that  President  Hoover,  despite  other  duties,  has  kept  in 
close  touch  with  develo-pments  connected  with  its  preparation  In  final  form. 
The  significant  statement  is  made  that  the  conclusion  should  not  be  drawn 
from  the  lack  of  success  that  has  so  far  attended  the  Reserve  Board’s 
efforts,  that  restraint  could  not  be  made  effective  through  the  Reserve 
system. 


STOCK  E.XCHAJfOE  ATT.\CK. 
Aifi1re»»  by  K«  H.  If*  ISImmons*  Pro- 
iklflofit  IVcAT  Vork  Stork  Ti:xohfinRO*  at 
C'hicaso  Stock  Kxchanse  annual  din- 
nen 

The  bad  effects  of  the  Reserve 
policy  of  tightening  credit  have  be¬ 
come  clearly  apparent.  The  bond 
market  has  been  crippled.  A  higher 
cost  of  credit  has  been  Imposed  on 
American  Industry,  agriculture  and 
commerce.  Vague  fear  and  lack  of 
confidence  have  been  injected  into 
the  security  market. 

A  rise  has  been  caused  In  cen¬ 
tral  bank  rates  and  open  money 
market  rates  abroad,  with  a  weak¬ 
ness  in  certain  foreign  exchanges. 
It  may  be  that  still  more  serious 
danger  to  American  business  looms 
ahead  if  this  policy  of  hig  money 
is  persisted  in. 

ITie  original  theory  of  Federal 
Reserve  discounting  was  that  it 
should  bo  confined  purely  to  com¬ 
mercial  loans,  and  that  it  would 
work  almost  automatically,  Mr.  Sim¬ 
mons  said.  With  the  coming  of  the 
war,  however,  reserve  hanks  were 
empowered  to  Invest  directly  In  Un¬ 
ited  States  Government  bonds,  and 
also  to  lend  money  upon  them. 
These  so-called  ‘war  powers,’  al¬ 
though  quite  contrary  to  the  orig¬ 
inal  theory  of  the  Reserve  Act, 
nevertheless  gave  the  system  flex¬ 
ibility  and  practical  ease  of  opera¬ 
tion.  It  was  in  accord  with  fore¬ 
ign  central  banking  practices,  and 
it  assisted  In  avoiding  practical  dif¬ 
ficulties  entailed  in  rediscounting 
small  and  varied  commercial  in¬ 
struments. 

In  recent  years,  owing  to  the  eco¬ 
nomic  revolution  through  which  Am¬ 
erican  business  and  finance  have 
been  going,  there  has  occurred  a  re¬ 
markable  shrinkage  in  the  loans 
eligible  for  rediscount.  Our  federal 
Government  has  beqn  reducing  our 
national  debt  at  the  rate  of  roughly 
$1,000,000,000  a  year,  and  if  this 
process  continues,  in  some  fifteen 
years  there  may  remain  no  federal 
securities  for  the  reserve  banks  to 
purchase  or  lend  upon. 

Furthermore,  commercial  paper  of 
I  the  open  market  type  particularly 
I  eligible  for  rediscount  has  been 
(  shringking  greatly,  in  proportion  as 
I  business  companies  In  this  country 
I  have  obtained  funds  from  the  se- 
'  curitles  market  rather  than  by  hor- 
j  rowing  at  the  banks.  The  P'ederal 
I  Reserve  consequently  faces  in  the 
I  future  a  Situation  where  extensive 
rediscounting  may  prove  very  dif¬ 
ficult  because  of  the  lack  of  redis- 
'  countable  loans.  Obviously,  under 
such  circumstances,  the  value  of  the 
^  Federal  Reserve  system  to  American 
business  would,  decline  in  propor- 
I  tion. 

Many  fear  that  the  rediscounting 
of  security  collateral  loans  would 
Involve  the  extensive  use  of  Federal 
Reserve  credit  in  the  .stock  market. 
But  there  is  probably  as  much  I-'ed- 
eral  Reserve  credit  in  stock  market 
loans  today,  and  under  the  picscnt 
system  the  Federal  Reserve  cannot 
prevent  it.  Indecfl,  It  is  likely  that, 
if  a  careful  and  conservative  system 
of  rediscounting  security  loans  could 
be  evolved,  less  reserve  credit  would 
get  Into  the  stock  market  than  has 
already  done  so  without  such  a  re¬ 
discount  privilege. 

Higher  Kates  Probable. 

If  security  loans  were  to  be  re¬ 
discounted  at  the  reserve  hanks, 
their  rediscount  rate  could  he  main¬ 
tained  above  the  market  rate,  and 
both  these  rates  above  similar  rates 
for  the  commercial  loans.  This 
system  has  been  successfully  em¬ 
ployed  by  the  Bunk  of  England  for 
many  years,  and  there  seems  to  he 
little  evidence  that  in  London  it  has 
caused  inflation.  The  Bank  of  En¬ 
gland  is  not  alone  in  permitting  the 
rediscount  of  security  collateral 
loans  other  than  on  Government 
securities  —  under  varying  condi¬ 
tions,  the  same  practice  is  permitted 
by  the  Bank  of  France  and  In  Berlin 
by  the  Reichsbank.  The  Federal 
Reserve  system  is  therefore  the  ex¬ 
ception  rather  than  the  rtile  among 
central  rediscounting  banks,  in  es¬ 
pecially  barring  security  loans. 

Such  an  ability  to  rediscount  stock 
market  loans  would  enable  the  re¬ 
serve  system  to  obviate  the  recent 
ridiculous  uneven  rates  in  the  call 
loan  market.  Rates  of  15  to  20  per 
cent  on  the  soundest  banking  loans 
in  this  country  are  clearly  an  absur¬ 
dity,  which  could  readily  be  prevent¬ 
ed  by  the  reserve  banks  maintaining 
closer  contact  with  the  market  for 
security  loans. 

As  a  general  thing,  the  Federal 
Reserve  system  deserves  very  great 
credit  In  the  work  it  has  done  in 
stabilizing  American  interest  rates 
as  a  whole,  despite  recent  vagaries 
in  this  regard.  I  believe  that  it  can 
go  even  further  In  this  useful  direc¬ 
tion.  if  it  is  given  the  ncce.ssary  tools 
to  work  with  in  the  shape  of  liberal 
and  sound  discount  powers. 

A  final  consideration  in  connec¬ 
tion  with  remedies  for  the  stock  | 


EEDER.41,  reserve  defense. 
Report  l»y  Committee  on  Recent 
Economic  i  hangeH,  of  which  Prc«i- 
<icnt  Hoover  in  the  Chnirmnn,  nnd 
W.  R.  BiiriresM.  F.  R.  agent  at  New 
York  a  member,  f. 

Unquestionably  Stock  Exchange 
transactions  have  been  the  most  con- 
splcuou  s  financial  development  of 
the  later  years  of  the  period  under 
review,  and  the  causes  of  the  unex- 
empled  expansion  in  trading  and 
its  economic  as  w’ell  as  financial  sig¬ 
nificance  and  effeJt.i  deserve  care¬ 
ful  examination. 

On  the  basis  of  the  movement  of 
Industrial  security  quotation,  the 
years  sinco  1921  divide  into  two  per¬ 
iods — one  of  moderate  change  until 
the  summer  of  1924,  and  a  subse¬ 
quent  period  of  persistent  advances 
continuing  to  the  end  of  1928.  A 
similar  division  appeals  in  the  case 
of  brokers’  loans,  no  decided  increase 
in  the  first  period,  very  great  ex¬ 
pansion  In  the  second. 

The  course  of  call-loan  rates  does 
not,  however,  follow  this  division.  A 
sharp  decline  in  1922  was  followed 
by  fairly  stable  rates  until  the  be¬ 
ginning  of  1928.  Thereafter,  rates 
advanced  sharply,  with,  it  is  to  be 
noted,  no  accompanying  decline,  but 
rather  a  further  increase  in  the  vol- 
umt  of  brokers’  loans. 

'*any  influences  of  varjing  de¬ 
grees  of  importance  contributed  to 
bringing  about  the  upward  move¬ 
ment  of  security  prices  and  to  in¬ 
duce  an  exceptional  volume  of  trad¬ 
ing.  Leaving  out  of  account  an 
initial  advance  Incident  to  the  re¬ 
covery  of  business  following  the  de¬ 
pression  of  1921,  the  abundance  o^ 
funds  seeking  Investment  and  th^ 
decline  In  Interest  rates  provided 
the  basis  for  a  general  advitnee  in 
security  quotations. 

Other  factors  have  been  the  more 
.vemral  recognition  of  the  po.sf.ibill- 
ties  of  appreciation  of  common 
stocks  In  a  growing  country,  thy 
organization  of  many  Investment 
trusts,  a  large  Increase  In  the  num¬ 
ber  of  branch  offices  of  stock  ex¬ 
change  houses,  the  lis+lng  of  sh.ares 
of  many  additional  enterprises,  and 
above  all,  the  impressively  large  pro¬ 
fits  of  a  considerable  number  of 
companies  giving  rise  to  antlcipa-' 
tions  of  a  further  increase  in  earn¬ 
ings  of  these  i*.nd  other  undertak¬ 
ings. 

Discounting  the  future  In  the  se¬ 
curity  market  may  be  carried  to  ex¬ 
cess  with  resuUing  unhappy  conse¬ 
quences  and  it  is  an  important  limi¬ 
tation  upon  the  significance  of  1hi.s 
cur\ey  that  It  covers  a  periol  that 
witnessed  only  tlie  economic,  social 
and  financial  effects  of  a  rising  mar¬ 
ket  for  securities. 

The  effects  of  rl.slng  security 
prices  during  the  period  of  advance 
may  be  generally  indicated  as  fol¬ 
lows  :  — 

A  rising  stock  market  ha.s  a  psy¬ 
chological  influence  favorable  to 
business  activity.  It  also  serves  to 
facilitate  the  marketing  of  sccurl- 
ti’.  s  an’ong  investor  s  and  lessens  the 
cost  of  additional  capital  secured 
through  the  issue  of  new  sfoek  by 
many  enterprises.  In  such  markets 
largo  and  sudden  gains  are  realized 
and  some  part  of  these  gains  doubt¬ 
less  serves  to  increase  the  demand 
for  many  commodities,  particularly 
articles  of  luxury,  and,  finally,  a 
rising  security  market  tcrids  to 
transfer  ownership  of  some  part  of 
the  acruniulated  wealth  of  the  coun¬ 
try  from  the  cautious  to  the  far¬ 
sighted  and  venturesome. 

An  active  stock  market  always 
Involves  an  increasing  volume  of 
loans  to  brokers.  The  rate  of  in¬ 
crease  in  these  loans  since  192.1  ha.s 
been  rapidly  accelerated.  The  funds 
that  are  borrowed  to  finance  Stock 
Exchange  transactions,  it  should  per¬ 
haps  be  noted,  are  not  withdrawn 
from  use  and  held  in  the  markef. 
Browsers’  loans  are  simply  one  of  the 
various  channels  through  which 
funds  enter  into  general  use  through¬ 
out  the  community. 

The  broker  incurs  an  obligation 
to  make  pajnuent  hut  fh'’  funds  he 
borrows  are  at  once  turned  over  to 
those  from  whom  securities  are  pur- 


market  loan  situation  is  in  connee-  . 
tion  with  publicity  concerning  reser-  | 
ve  policies.  Recently  some  who  have  ! 
had  misgivings  as  to  iho  wisdom  of  I 
Federal  Reserve  actions,  have  pro- 1 
posed  new  and  rigid  restriction.s 
upon  the  authorities  of  the  re.serve 
in  order  to  curb  their  freedom  of 
action  and  limit  the  scope  of  their 
activities.  Some  critics  of  the  re¬ 
serve  system  seem  indeed  to  have 
in  mind  a  sort  of  automatic  machine, 
which  would  be  hound  to  do  the  cor¬ 
rect  thing  in  every  occasion,  if  only 
proper  legal  restrictions  were  estab¬ 
lished  for  it.  I  do  not  believe 
in  this  sort  of  thing  at  all.  The 
Federal  Reserve  system  must  have 
a  relatively  free  as  well  as  an  able 
m.-magement. 


chased  and  are  thereafter  employed 
for  every  kind  of  purpose  as  are  the 
funds  borrowed  to  finance  real  es¬ 
tate,  the  production  and  marketing 
of  goods  or  other  transactions. 

Here  and  there  it  may  Indeed 
happen  that  a  particular  borrower  is 
unable  to  secure  accommodation 
because  the  funds  of  those  lenders 
to  whom  he  had  access  had  employed 
available  rc.sources  in  brokers’  loans, 
btit  such  cases  must  have  been  e.\- 
ceptipnal.  since  the  funds  thus  em¬ 
ployed  b.'ve  come  almost  exclusively 
frorti  urban  sources,  city  Vianks  and 
other  large  lenders.  \Valid  criticism 
of  brokers’  loans  must  rather  he  con¬ 
cerned  with  the  more  direct  effects 
of  this  use  of  financial  resources. 

In  view  of  the  moderate  rates  on 
all  classes  of  loans  that  obtained  be-, 
tween  1922  and  tlie  close  of  1927.  it 
would  appear  that  the  growth  in  | 
brokers’  loans  in  these  years  served  ' 
to  provide  a  reasonably  safe  and  j 
liquid  avenue  for  the  employment  of  | 
surplus  funds.  It  was  not  until 
1928  that  the  stock  market  demand 
for  additional  funds  became  so  in¬ 
tense  as  to  exert  an  influence  tend- j 
Ing  to  bring  about  an  advance  in  j 
rates  on  all  other  classes  of  loans. 

New  Problems  Raised. 

That  security  prices  should  have 
further  advanced  in  1928  with  an  ac¬ 
companying  increase  In  brokers’ 
loans  and  in  spite  of  a  sharp  ad¬ 
vance  in  rates  may  perhaps  be  re¬ 
garded  as  symptomatic  of  unre¬ 
strained  speculation.  But  even 
though  an  overextended  situation  in 
the  security  market  should  not  de¬ 
velop  and  be  followed  by  a  disas¬ 
trous  reaction,  it  may  be  said  that 
the  recent  experience  in  the  func¬ 
tioning  of  the  money  market,  as  it  is 
affected  by  the  Stock  Exchange  de¬ 
mand  for  credit,  raises  new  and  per¬ 
plexing  problems. 

In  the  past  the  hulk  of  brokers’ 
loans  has  been  furnished  by  banks 
and  bankers.  Under  the  influence 
of  rates  for  call  loans  ruling  gener¬ 
ally  above  rates  on  all  other  classes 
of  loans,  the  funds  of  investors  and 
surplus  funds  of  business  enter¬ 
prises  have  been  attracted  into  the 
market  in  such  volume  th.at  they  now 
provide  very  nearly  one-half  of  the 
total  supply.  The  outcome  of  this 
practice  remains  for  the  future  to 
disclose. 

'The  recent  development  of  a 
stock  market  demand  for  loans  .that  , 
seems  almost  without  limit  an'S  Is 
impervious  to  moderate  advances  in 
rates  and  the  possibility  of  the  re¬ 
currence  of  a  similar  situation  from 
time  to  time  in  the  future  cannot 
fall  to  affect  unfavorably  the  de¬ 
velopment  and  functioning  of  the 
New  York  money  market  as  a  great 
and  reasonably  stable  national  and 
world  financial  centre. 

The  Issue  and  marketing  of  bonds, 
the  granting  of  acceptance  credits, 
and  the  functioning  of  the  bill  mar¬ 
ket  have  been  unfavorably  affected 
by  the  instability  of  rates,  occasion¬ 
ed  by  the  absorption  of  credit  in 
connection  ■vvith  stock  exehange 
operations.  The  volume  of  transac¬ 
tions  on  the  exchange  is  immensely 
greater  than  that  on  the  exchange 
in  any  other  country.  Customers 
are  far  more  numerous  and,  above 
all,  daily  settlements  are  a  unique 
feature  of  trading. 

The  adoption  of  term  settlements 
has  been  suggested,  but  the  proposi¬ 
tion  has  met  with  but  little  favor  In 
stock  exchange  circles.  The  only 
other  means  of  securing  a  reason¬ 
able  measure  of  stability  in  the  func¬ 
tioning  of  the  New  York  money  mar¬ 
ket  would  seem  to  he  through  the 
exercising  of  a  restraining  influence 
through  the  Federal  Reserve  system. 

During  1928  efforts  to  restrain  the 
absorption  of  credit  In  tlie  security 
markets  were  indeed  made  by  the 
Reserve  banks,  and  the  conclusion 
should  not  be  drawn  from  the  lack 
of  success  that  attended  the  mea¬ 
sures  taken  that  restraint  could  not 
be  made  effective  through  the  Re¬ 
serve  system. 

Early  in  1928  the  Reserve  Banks 
initiated  a  policy  of, restraint  through 
the  exercise  of  very  gradual  pressure 
upon  the  market.  Government  secur¬ 
ities  were  sold  and  discount  rates 
wore  increased  by  three  successful 
advances  of  one-half  of  1  per  cent, 
at  intervals  separated  from  two  to 
three  months.  The  possibilities  of 
effectually  restraining  intense  specu¬ 
lative  activity  through  sharp  and 
even  drastic  action  have  not  been 
tested. 

The  studies  of  money  and  credit 
were  one  of  a  series  delving  into 
every  phase  of  our  economic  life 
since  1922.  Facts  revealed  in  these 
surveys  have  been  critieally  apprais¬ 
ed  by  the  committee  for  a  better  un¬ 
derstanding  of  our  economic  system 
and  a  broader  ability  to  cope  with 
problems. 


Regina  Site  Reported 

For  W.  D.  Beath  &  Sons 


Toronto  Bureau  The  Financial  Time* 

Toronto. — W.  D.  Beath  and  Sons, 
are  reported  to  have  purchased  an 
industrial  site  with  350  feet  front¬ 
age  in  Regina.  It  is  probable  that 
the  company  will  go  into  the  manu¬ 
facture  of  steel  containers  in  Regina 
as  the.  company  already  supplies  a 
large  number  of  barrels  fo  the  Im¬ 
perial  Oil  Company.  Regina,  and 
other  oil  concerns  operating  out  of 
the  city. 

'rhe  company  owns  and  operates 
valuable  patents  covering  steel  bar¬ 
rels  and  conveyors  in  addition  to 
holding  registered  design  on  steel 
barrels  and  tanks  which  have  been 
developed  ■within  the  company. 

The  company  manufactures  steel 
products  of  various  kinds,  ineluding 
i  grain  and  dump  truck  bodies,  steel 
barrels,  drums,  conveyors  and  tanks 
pumps  and  service  station  equip¬ 
ment. 

No  definite  announcement  has 
been  made  by  representatives  of  the 
company  though  it  is  believed  in 
Regina  Industrial  circles  that  the 
Regina  plant  may  manufacture  tank, 
dump  and  grain  truck  bodies  for  au¬ 
tomobiles  in  Regina  eventually. 

It  is  understood  that  the  shares 
of  W.  D.  Beath  &  Sons  will,  in  the 
next  week  go  on  the  unlisted  section 
of  the  Toronto  Stock  Exchange.  • 
Capitalization  consists  of  150.000 } 
class  "A”  no  par  value  participatin.g  i 
shares  of  which  95.000  have  been 
issued  and  75.000  class  “B”  no  par  ! 
value  common,  of  which  50,000  have  j 
been  issued. 


INVESTMENT  TRUST 
REPORTS  $825,192 
PROFITS  FOR  1928 

Surplus  of  $1,218,647  in  Can. 
General  Report  Indicates  In¬ 
crease  of  $873,936 

ADVISES  CAUTION 

A  brief  trenchant  statement  on  the 
present  status  of  investment  trusts 
in  Canada  is  given  in  the  annual  re¬ 
port  of  the  (  anadlan  General  In¬ 
vestment  Trust  Limited,  The  re¬ 
marks  of  the  president,  5V.  w. 
Evans,  and  the  chairman  of  the 
hoard,  Rt.  Hon.  Arthur  Mei.ghcn,  are 
timely  and  well-considered. 

“The  year  has  witnessed  the 
ereation  of  a  great  number  of  new 
investment  trusts’’,  they  state,  “whiie 
many  of  these  are  sponsored  t)y 
thoroughly  reputable  institutions 
and  constitute  a  safe  and  so>ind 
medium  for  the  investment  of  mo¬ 
ney.  investors  will  Ite  well  advised 
to  look  with  ever-increasing  care 
on  the  nature  of  securities  which 
they  are  offered  under  the  name  or 
description  of  investment  trusts.” 

Canadian  General  Investment  ; 
Trtist  Limited,  of  which  this  is  the  | 
second  annual  report,  shows  a  net  , 
profit  for  the  year,  after  providing  ; 
for  expenses,  directors’  and  auditors’  : 
fees  of  $825,192.  To  this  $174,711  has  ! 
been  brought  forward,  making  a  total 
available  for  disposal  of  $099,903,- 
This  sum  has  been  allocated  as  fol¬ 
lows: 

Dividends  at  69(1 . $.1(17.472  1 

Proportion  of  organization  i 

expense  written  off .  SO. 784  i 

Credit  balance  forward  ..  ..  551.647! 

The  total  assets  of  the  company  i 
amounted  on  January  31  last  to  $12.-  | 
583.148.  Securities  on  hand  were  I 
carried  at  cost,  $11,583,013  though  j 
certified  by  the  auditors  to  have  a 
market  value,  of  over  $12,250,000,  j 
thus  indicating  an  unrealized  gain,  i 
that  has  not  been  taken  Into  the  i 
balance  sheet,  in  excess  of  $6&7,000.  j 
The  apportionment  of  the  com- ' 
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pany’s  securities  is  given  as  fol¬ 
lows: 

Number  of  .securities  held  in 

portfolio .  402 

Cla.sstfied  as: 

Ronds  and  debentures . 86, (107 

Preferenee  shares . lO.SD 

Bank,  trust  and  insurance  ..  ..  11  P 
Railwa.v  and  public  utllitic.s  ..  11  1' 

Oil  shares .  :4  0'' 

Indu.strial  ordinary  shares  ....  17  S' 

The  following  comparative  an¬ 
alyses  of  securities  held  as  of  Jan¬ 
uary  31st,  supplement  the  annual 
report: 

1!»28  1029  Ine. 

$  $  $ 

Share.  Capital — 

Authori-z.  irt.non.onn  lo.non.ono  . . 

Subscrib.  7.103,900  7,500.000  . 


Credit  Balance, — 
Profit  and 
I. OSS  Ac. 
CnrcHlized 
gains  (a) 

'I'oial  snip, 
after  all 
exp. ) 


174,711 

161.000 


376,936 

503,000 


3S,7lt  1.218.617  879.9.36 


(at — Unrealized  gain.-;  over  <ost.s  Ir 
Ve.stinenls.  not  taken  into  balanct 


I 

I  i=heet 

1  The  report  concludes:  ‘'Financial 
conditions  throughout  the  Domihion 
are  extremely  sound.  The  direetois 
have  considered  it  expedient  to  place 
an  increasing  percentage  ot  funds  in 
the  scctirities  of  well  managed  Can¬ 
adian  companies  and  look  with  par¬ 
ticular  favor  on  Canadian  financial 
institutions.” 


B.  (’.  FRUIT  PROSPECTS. 

I  Vernon.  —  Fruit-growing  condi- 
'  tions  in  the  district  generally  ap- 
ipear  quite  favorable  and  indications 
point  to  an  usual  acreage.  In  the 
I  southern  Okanagan  di.strlct  early 
peaches,  apricots  and  cherries  were 
,  in  full  bloom  early  in  April  and  gave 
i  promise  of  heavy  crop. 


IVHE.IT  TEST  IX  R.  C. 

I  Qtiesnel.  —  Garnet  wheat  and 
i  Reword  wheat  are  to  have  a  good 
i  tryout  in  the  Caribou  district  thi.i 
iyear  on  the  farm  of  James  Shepherd 
I  of  Kersley. 


I 
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NEW  ISSUE 

$3,000,000 

Eastern  Dairies  Limited 

6%  Twenty- Year  First  Collateral  Trust  Convertible  Bonds 

Series  “A” 

To  be  Dated  May  1st.  HIM  To  Mature  May  I't.  )94'i 

Principal  and  semi-annual  interest  (May  1st  and  November  1st)  paxable  at  the  option  of  the  holder  in  Canadian  'kold  Coin  of  the  pre.-ent 
standard  of  weight  and  fineness  at  any  branch  of  The  Royal  Bank  of  Canada,  in  Canada,  or  in  Sterling  at  the  Ib'aiich  of  T’ne  Ko^al 
Bank  of  Canada,  in  London,  England,  at  the  fixed  rate  of  $4.86-2/3  to  die  Pound  Sterling,  or  in  United  Smtes  C.old  Coin  of 
the  present  standard  of  weight  and  fineness  at  the  Agency/  of  The  Royal  Bank  of  Canada,  in  the  City  of  New  York.  U  S,  A. 

Coupon  bonds  in  denominations  of  $1,000  and  $500,  with  privilege  of  registration  as  to  principal  only.  Callable  as  a 
whole  or  in  part  at  the  option  of  the  Comj^y  on  60  days’  notice  at  105%  and  accrued  interest  up  to  May  Ut, 

1944,  and  thereafter  to  maturity  at  1%  less  for  each  subsequent  year  or  portion  thereof. 

TRUSTTEE;  MONTREAL  TRUST  [COMPANY,  MONTREAL 
CONVERSION 

The  Bonds  of  Series  ".d”  are  convertible  at  any  time  up  to  May  1st,  1939,  at  the  option  of  the  holder,  into  common 
shares  uHthout  nominal  or  par  value,  ranking  pari  passu  mth  the  common  shares  without  nominal  or  par  value  issued 
and  outstanding  on  May  1st,  1929,  at  the  rate  of  eight  such  common  shares  without  nominal  or  par  value  for  each  S500 
Bond  up  to  and  including  May  1st,  1934  ;  at  the  rate  of  seven  such  shares  for  the  period  from  May  1st.  1934,  up  to  and  in¬ 
cluding  May  1st,  1936 ;  at  the  rate  of  six  such  shares  for  the  period  from  May  1st,  1936,  up  to  and  including  May  1st,  1938, 
and  at  the  rate  of  five  such  shares  for  the  period' from  May^^lst,  1938,  up  to  and  including  May  1st,  1939,  after  which  date 
the  right  of  conversion  shall  cease  and  determine.  In  the  event  of  any  of  the  said  Bonds  being  redeemed  prior  to  May 
1st,  1939,  the  holders  thereof  may  effect  conversion  at  the  aforesaid  rates  up  to  10  days  before  the  date  of  redemption. 

CAPITALIZA’nON  Issued  and 

Authorized  to  be  I  ssued 

6%  Twenty-year  Bonds  (this  Issue) . . . 2.  $5,000,000  $3,000,000  Series 

7%  Cumulative  Preferred  Stock  ($100  par  value) .  5.000,000  2,500,000 

Common  Stock,  without  nominal  or  par  value .  *200,000  Shs.  74,099  Shs. 

•  Includes  4S.(X)0  Shares  held  in  reserve  to  provide  for  the  conversion  of  Series  “A"  Bonds. 

THE  COMPANY  :  EASTERN  DAIRIES  LIMITED  was 
incorporated  under  the  laws  of  the  Dominion  of  Canada 
in  1926  for  the  purpose  of  acquiring  the  securities  and.  or 
properties  of  dairies  and  associated  companies,  and  of 
operating  and  managing  the  properties  thus  acquired. 

Upon  completion  of  present  financing  it  will  own  all 
the  outstanding  Notes  of  its  subsidiary  companies 
amounting  to  $1,500,000.  It  will  also  own  all  the  out¬ 
standing  Capital  Stock  of  the  following  :  The  Farmers* 

Dairy  Company,  Limited,  Toronto,  Ont.  ;  Acme  Dairy 
Limited,  Toronto,  Ont.  ;  Elmhurst  Dairy  Limited, 

Montreal,  Que.  ;  Crescent  Creamery  Company,  Limited, 

Winnipeg,  Man.  ;  The  Producers’  Dairy  Limited,  Ottawa, 

Ont.,  excepting  1.6‘^c  of  the  Common  Shares,  without 
nominal  or  par  value,  of  The  Farmers’  Dairy  Company. 

Limited,  $700,000  7%  Cumulative  Preferred  Stock  of  The 
Farmers’  Dairy  Company,  Limited,  and  $1,000,000  7^"o 
Cu  mula  ti  ve  Pref  err  ed.Stock  of  Crcscen  t  Creamery  Com  pa  n  y , 

Limited.  With  the  exception  of  a  mortgage  of  $6,100, 
which  will  be  retired  In  19.31,  there  are  no  mortgages, 
notes  or  securities  of  subsidiary  companies  outstanding 
except  those  noted  above. 

The  operating  companies  conduct  a  general  dairy 
business  in  Montreal,  Ottawa,  Toronto  and  Winnipeg 
and  adjacent  territories,  having  a  combined  population 
in  excess  of  2,250.000.  The  principal  products  of  retail 
sale  are  milk,  cream,  butter  and  ire  cream.  Butter, 
cheese,  dried  milk,  and  other  by-products  are  also  manu¬ 
factured  both  for  domestic  and  export  markets.  \  total 
of  forty  dairies,  sub-stations,  butter,  cheese  and  by¬ 
product  factories  equipped  with  modem  machinery 
are  now  being  operated. 

EARNINGS  ;  Messrs.  P.  S.  Ross  &  Sons,  Chartered  .Ac¬ 
countants,  Montreal,  have  certified  that  for  the  year 
ended  March  31st,  1929,  consolidated  net  revenue  of  the 
constituent  companies  available  for  interest,  depreciation 
and  income  tax,  but  after  allowing  for  dividends  on  the 
outstanding  ITeferred  Stocks  of  subsidiary  companies 
and  minority  interest,  amounted  to  $550,966.24,  equal 
to  over  3  times  the  annual  interest  charges  of  $180,000 
on  this  i-»'je. 

ASSETS  :  Rased  upon  the  report  of  the  Canadian  Ap¬ 
praisal  Company  with  additions  since  effected,  total  net 
assets  of  the  constituent  companies  as  at  March  31st, 

1929,  after  giting  effect  to  this  financing,  amounted  to 
$7.203,31 7.9s,  of  which  $787,318.44  was  working  capital. 

After  allowance  for  underlying  preferred  shares  and  the 
equity  of  common  shares  of  'Phe  Farmers’  Dairy  Com¬ 
pany,  Limited,  not  as  yet  acquired,  this  is  equivalent  to 
i1,820  for  each  $1,000  Scries  “A”  Bond. 

SE.tX’PITY  :  Those  Bonds  in  the  opinion  of  Counsel 
will  be  secured  specifically  by  deposit  with  the  Trustee 
ut  the  followlnir.  notes  of  subsidiary  companies  : 

Ail  orders  will  be  received  subject  to  the  approval  of  the  proceedings  by  Counsel  and  to  the  issue  and  sale  of  the  Bonds  as  planned. 
The  right  is  reserve.,'  -.o  reject  any  application,  and  also,  in  any  case,  to  allot  a  smaller  amount  than  applied  for. 

Tb<w»  Bonds  air  ‘xed  as,  if  and  when  issued  and  received  by  us  and  subject  to  prior  sale  and  the  conditions  stated  above. 

Price:  100  and  accrued  interest  to  yield  6%. 

It  L  expected  that  interim  certificates  will  be  available  for  delivery  in  Montreal  on  May  yjh. 


$700,000  7%  Debenture  Notes  o*  Acme  Dairy  Limited  ; 
$400,000  7''p  Debenture  Notes  of  liln, hurst  Dairy  Limited  ; 
$400,000  7%  Debenture  Notes  of  The  Producers’  Dairy 
Limited. 

In  additiort,  the  following  sharzs  also  be  pledged  : 
995  shares  out  of  a  total  of  l.OOO  shares  outstanding  of 
the  Common  Stock  of  .Acme  Dairj  I  imited  ;  629  shares 
out  of  a  total  of  629  shares  outstanding  of  the  Preferred 
Stock  of  The  Producers’  Dairy  Limited  ;  3,016  shares  out 
of  a  total  of  3,023  shares  outstanding  of  the  Common 
Stock  of  The  Producers’  Dairy  Limited  ;  12,495  shares 
out  of  a  total  of  12,500  shares  outstanding  of  the  Common 
Stock  of  Elmhurst  Dairy  Limited  ;  49.995  shares  out  of, .a 
total  of  50,000  shares  outstanding  of  the  Common  Stock 
of  Crescent  Creamery  Company.  Limited  ;  68,815  shares 
out  of  a  total  of  70,000  shares  outstanding  of  the  Common 
Stock  of  The  Farmers’  Dairy  Company,  Limited. 

Thu  above  mentioned  shares  constitute  all  of  the  out¬ 
standing  Capital  Stock  of  these  .subsidiary  companies 
(other  than  Directors’  qiialif.ving  shares),  excepting 
$1,000,000  7‘  "n  Preferred  .Stock  of  Crescent  Creamery  Com¬ 
pany,  Limited  ;  $700,000  7^n  Preferred  Stock  of  The 

Farmers’  Dairy  Company,  Limited  ;  and  1,105  Common 
Sliares  of  The  Farmers’  Dairy  Company,  Limited.  Addi¬ 
tional  shares  of  subsidi'ary  companies,  as  and  when  ac¬ 
quired,  will  also  be  pledged  under  the  Deed  of  Trust. 
SINKING  FUND  :  A  Sinking  Fund  will  be  created  which 
it  is  estimated  will  retire  over  50%  of  the  Series  "A” 
Bonds  by  maturity. 

PURPOSE  OF  ISSUF,  :  The  proceeds  from  the  sale  of  the 
•Series  “A”  Bonds  will  be  used  to  reimburse  the  Company 
for  e’xftenditures  made  in  the  acquisition  of  the  control 
of  The  Farmers’  Dairy  Company,  Limited,  and  for  other 
corporate  purpose.s. 

COVENANTS  OF  THE  COMPANY  :  The  Cojmpany  cove- 
ttants,  as  will  be  more  fully  set  out  in  the  "Trust  Deed 
securing  these  Bonds,  that  It  will  not  vote  or  permit  to 
be  voted  any  of  the  shares  of  any  of  the  subsidiary  com¬ 
panies  pledged  under  the  said  Trust  Deed  for  the  purpose 
of  authorizing  the  creation  or  issue  of  any  bonds,  notes, 
debentures,  shares  or  other  obligations  having  priority 
over  the  hereinnientioned  shares,  except  to  the  Company. 
The  total  amount  of  Bonds  which  may  at  any  one  time 
be  issued  is  limited  to  $5,000,000.  Bonds  in  excess  of 
$3,000,000,  as  is  more  fully  set  out  in  the  above  mentioned 
Trust  Deed  may  be  issued  from  time  to  time  in  amounts 
not  exceeding  in  the  aggregate  66-2, '3%  of  the  cash  cost 
or  fair  value,  whichever  is  less,  of  additional  property, 
and/ or  of  btmds,  debentures,  shares  or  other  securities 
of  subsidiary  or  other  companies  purchased  o’*  acquired 
by  the  Company,  and  then  only  when  net  earnings  of 
the  Company  and  its  subsidiaries  for  12  consecutivs 
months  out  of  the  preceding  14  months  shall  have  been 
equal  to  not  less  than  twice  the  annual  interest  charges 
on  all  bonds  outstanding,  including  those  proposed  to 
be  issued. 


QUEBEC 


NESBITT,  THOMSON  £?  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

OTTAWA  TORONTO  HAMILTON  LONDON,  Ont.  . 

WINNIPEG  SASKATOON  VICTORIA  VANCOUVER 


Statements  contained  in  this  advertisement  are  not  guaranteed  but  arc  baaed  upon  information  ‘wtuch  'we  believe  to  be  reliable 
and  upen  which  we  acted  in  purchasing  these  securities. 
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FlNANCIAi:  TIMES.  MONTREAL,  MAY  17,  1929 


PnhllKlird  Erery  Friday  at  ««t  Cralar  Street  Weat, 
Montreal,  by  The  Montreal  Finanelal  Tlmea  PubliaMns 
Company,  l,lmitcd. 


R.  EMMET  COX  . 
DATIO  BUBXSIDE 

J.  W.  TYSON  ^  i 
A.  R.  W.  TOTTXO 


>  a  President 
General  Manager 

Managing  Editor 
Associate  Editor 


the  owners  and  that  in  the  event  of  unfavorable  de¬ 
velopments  the  best  solution  will  be  reached. 

The  wise  Investor  considers  the  ultimate  rather  than 
the  immediate  opportunities  for  the  project  In  which 
he  Is  placing:  his  money  and  the  standing  of -the  men 
!  with  whom  he  is  going  into  partnership. 


THE  SLUMP  IN  WHEAT:— Production  on 
Basis  of  Competition  in  World  Markets 


By  J.  A.  AllilN. 


Shirts  in  Russia,  Autos  Hore*  copied  deduction  that  the  Canadian  Kingdom  from  Canada,  the  United  should  not  bo  overlooked.  The  at- 

C  HESTER  A.  ROWELL,  editor  and  newspaper  and  Australian  wheat  pools  were  able  States.  Australia  and  the  Argentine  tempt  to  inject  artificial  stimulus 

writer  ouotes  President  Kalinin  of  Russia  as  stabilise  prices  and  markets  were  was  recorded  at  219,000,000  bushels;  into  the  farming  Industry  in  the 
writer  quotes  Preside^  K^lnin  of  Russia  as  roughly  disturbed  by  a  huge  break  for  Noveniber-June  at  221,000.000  United  States  may  be  expected  lo 
saying:  “Your  aim  in  America  Is  to  reach  the  point  brought  May  wheat  down  to  bushels,  and  for  March-June  at  221,-  have  an  effect,  but  for  the  present  it 

where  eyery  family  would  have  an  automobile.  In  $l.08%  at  Winnipeg  May  6,  and  at  000.000  bushels.  They  had  a  real  has  not  helped  the  American  far- 

Russia  all  we  aim  for  is  to  see  that  every  man  has  a  81.03%  at  Chicago  May  9,  No.  1  purpose  in  view  In  the  Argentine  mers. 

shirt.”  Northern  cash  wheat  sold  for  $1.10%  purchases.  I  he  Canadian  railway  executives 

\Tr  Rnnwii  aAHa*  “TTi-nm  o  abirf  on  o„fn  tu  Winnipeg  May  9,  and  No.  4  North-  The  Britlsih  buyers  aim  to  keep  announced  their  intention  of 

Mr.  Rowell  adds.  From  a  shirt  apiece  to  an  auto-  ern  Spring  cash  wheat  went  for  control  on  the  market,  not  by  storage  making  reductions  in  export  grain 


The  Jong  period  of  dullness  In  to  1922-23  the  July-October  average  farm  relief  bill  and  big  revolving 
the  wheat  markets  and  the  ac-  Imports  of  wheat  Into  the  United  fund  to  be  created  for  farm  products,  ■ 


SUBSCRIPTION  PRICE  I  In  Canada.  W-OO  a  yean  tl.JB 
for  bIx  months.  In  Great  Britain  J3#.  a  yeari  7s. 
for  six  months.  In  the  United  States,  $3.50  ** 

$2.00  for  six  months.  Forrign  Subscriptions,  $5.00  n 
yean  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  nil  onr  of¬ 
fices  or  from  any  responsible  Adyertlslng  Agency. 
CABLE  ADDRESS  I  «Flntlmes*’|  W.  U.  Code. 

HEAD  OFFICE!  Montreal.  Lancaster  0281.  All  Depart¬ 
ments. 

TORONTO  OFFICE!  300  Bay  Street.  nepresentntlye, 
R.  V.  RIttenhonse.  Phones,  Elgin  2465-2406-380,  • 
WESTERN  REPRESENTATIVE  !  Geo.  D.  GIttus,  143 
Vnnrouyer  Hotel,  Vancouver,  B.C, 

LONDON,  ENG.!  05  BIshopgate,  E.  C.  2,  Davies  A  Co., 
Representatlvrs.  ' 

NEW  YORK  OFFICE.  25  Beaver  Street.  Robert  S. 
Farley,  U.  8.  Representative.  Tel.  Hanover  2318-0. 

Devoted  to  the  interests  of  the  investing  public  in  th/f 
brlicf  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL.  FRIDAY,  ^L4Y  17,  1929. 


Light  And  Leadership  Wanted  On  Tariff. 

The  activities  of  the  Advisory  Board  on  Tariff  and 
Taxation,  the  announcement  of  the  Minister  of 
Finance  in  his  budget  speech,  later  confirmed  by  the 
Prime  Minister,  that  the  government  was  giving  heed 
to  tariff  changes  in  other  countries  and  would  be  pre¬ 
pared  next  session  to  make  tariff  revision  in  the  inter¬ 
est  of  Canada,  and  the  hostile  effect  of  the  proposed 
changes  in  the  United  States  tariff  in  the  bill  now  be¬ 
fore  Congress,  have  together  created  a  feeling  of  ex¬ 
pectancy  And  suspense  in  the  minds  of  the  Canadian 
people.  The  question  now  is,  what  will  be  the  best 
policy  to  pursue  ?  What  will  be  the  definite  changes 
proposed  in  the  tariff  and  to  what  extent  will  the  gov¬ 
ernment  seek  to  provide  for  the  constructive  security 
and  expansion  of  Canadian  industry  ? 

The  responsibility  for  these  issues  is  with  the  gov¬ 
ernment  of  the  day.  If  the  policy  and  line  o£,  action 
proposed  by  the  ministry  is  not  acceptable  to  the  House 
of  Commons  and  fails  to  meet  the  demands  of  public 
opinion,  it  is  in  order  for  the  Opposition  to  make  alter¬ 
native  proposals.  In  the  present  circumstances  there 
has  been  anticipation  that  the  Opposition  would  be 
equal  to  what  is  a  great  opportunity  for  national  lead¬ 
ership.  The  speech  of  Hon.  Hugh  Guthrie  on  the  bud¬ 
get  was  an  able  and  encouraging  effort.  The  speech 
of  Hon.  R.  B.  Bennett  at  London,  Ont.,  May  10  was  not 
so  impressive.  Declaring  the  British  Empire  could  be 
made  an  economic  unit,  self-sustained  in  its  owm  re¬ 
sources  and  industries,  he  left  the  impression  of  criticiz- 
’  ing  the  trade  pact  with  Australia  and  New  Zealand. 
Both  the  Canadian  Press  and  special  reports  agree  in 
this,  that  he  would  call  an  Empire  economic  conference, 
yet  he  was  impressed  with  the  effect  of  allowing  New 
Zealand  butter  to  come  into  Canada.  No  doubt  Mr. 
Bennett  will  explain  his  position  more  clearly  later. 
Being  a  man  who  regards  vision  as  indispensable  in 
the  statesman,  he  must  have  an  explanation  for  the 
impasse  he  mentally  created  in  his  London  speech. 

Mr.  Bennett  got  hold  of  a  very  important  issue  in 
relation  to  the  copper  industry.  The  subject  had  been 
before  the  Tariff  Board  in  Ottawa,  where  it  was  stated 
in  evidence  that  Canadian  purchasers  of  copper  in  the 
United  States  had  to  pay  5c  a  pound  more  than  was 
current  in  that  country.  There  is  considerable  copper 
smelted  and  refined  in  Canada.  It  is  Important  to  en¬ 
courage  development  of  the  industry  at  this  stage  so  as 
to  have  all  copper  mined  in  Canada  smelted  and  re¬ 
fined  in  this  country.  Annual  production  of  copper  | 
mined  In  Canada  is  worth  $20,000,000.  In  the  calendar 
year  1928  copper  exports  amounted  to  $23,595,415,  of 
which  $20,166,516  went  to  the  United  States.  In  the 
same  year  copper  imports  were  at  $10,751,358,  of  which 
$10,409,118  came  from  the  United  States.  It  is  plain 
the  industry  needs  attention  of  the  government. 

On  those  questions  of  tariff  revision  related  to  steel 
and  coal,  there  is  little  or  no  light.  How  is  the  gov¬ 
ernment  to  reconcile  the  tariff  demands  of  Alberta, 
British  Columbia  and  Nova  Scotia  on  coal?  Or  the  j 
differences  of  the  central  Canada  and  Nova  Scotia  steel  ' 
interests.  And  how  is  the  government  to  satisfy  the 
manufacturers  who  use  steel  in  their  products  ?  If  a 
tariff  goes  on  coal  and  steel,  what  compensation  is  to 
be  given  manufacturers  who  require  steel  in  their  in¬ 
dustrial  production?  It  is  still  possible  for  the  gov¬ 
ernment  to  provide  light  and  leadership  on  these  issues. 
.Laurier  and  Fielding  had  a  steel  policy  in  their  day. 
Why  not  Mackenzie  King  and  Robb  ? 


least  as  many  people 'wlthout'shirts'as  we’have  with-  under  contract  from  the  :  movements.  They  have  taken  Pool  j  ^^ho  still  have  grain  ‘"J®”-  ' 

»  t  wit  ..  Argentine.  Along  with  that,  it  was  measurements  and  won  the  first  heat  rar^o  i<tiv.s  imm  nv.ui 

out  automobiles."  ^^e  visible  wheat  on  the  open  track.  !  ‘^c  lakes  Pocts  have  hern  rut  a  cent 

It  is  safe  to  say  that  those  people  who  are  agitating  both  in  Canaria  and  the  United  States  ;  ^vhatever  the  tactlc.s  or  plans  of  I  f';;^m  FotV'^^llL^^ort  Ar- 

agalnst  our  system  of  government  and  exclaim  over  was  heavy,  reported  at  ]]3.<31.000  ,  Ilav  norts  were  at  the 

the  benefits* of  sovietism  have  little  intention  of  leav-  4”“'Stfish  i  ^  !  sfimc  to  Buffafo  and  9%c  to  ^iont- 

ing  their  automobiles  here  to  take  a  chance  on  losing  1  „„  j  nnn*innn*.,'i  hnv-orc  uota  off  with  !  *’callhy  outbound  movement  of  t  ana-  j  j,p^y  from  Bay 


the  benefits  of  sovietism  have  little  intention  of  leav-  i^ananjan  ana  ’ 

...  .  1.1,  t.  A  A  1  1.  •  1  American  vheat  on  May  4.  British 

mg  their  automobiles  here  to  take  a  chance  on  losing  i  continental  buyers  held  off.  with 


:  their  shirts  in  the  Russia  for  which  they  express  such  the  iyeritabl^^esnU  TharpVfc^^^  fel'i: '  ^r"  thi^'?eveVmon"hr"cndl'ng  '^Th  I  ‘  mal"inrfhe‘ wSterSl'  rale 

I  admiration.  Who  killed  Cock  Robin  .  No  one  ;  pp^,  ^8.  1929,  Canadian  exports  of  1 5'35o®'’  jt 

j  -  would  admit  it.  The  pool,  the  biink-  fifsnr  allnwine  4l^  hii<;-  Dusnei.  ii  is  auucipaLcu 

-  prs  thp  h;,rhn,.  nffipipio  thn  ^rain  I/",,."®,  the  all  water  rate  will  be  reduced 


...  ,,,  ,  ers,  the  harbor  officials,  the  j^pjj^  qj-  ^vheat  to  a  barrel  of  flotir. 

An  Asset  Of  The  Workers.  importers,  vall  had  explanations.  The  amounted  to  287,718.873  bushels. 

,  .....  ,  cP-^’Pccation  between  Chicago  and  valued  at  $317.816..';99  compared  with 

'HE  remarkable  progress  of  industry  on  the  Ameri-  Liverpool,  while  not  intelligent  or  >02,667,979  bushels  the  previous 


to  8%  or  9  cents. 


I  A  can  continent  since  the  beginning  of  the  twentieth  P^lanned.  was  effective.  Chicago  never  year.  For  the  eight  months  ending 

■centurv  has  resulted  in  much  greater  productivity  per  such  an  opportunity  get  past  ‘^^rarch  total  exports  were  315,900,000 

‘  <he  pit:  the  bulls  were  quick  to  see  bushels 

worker  and  consequently  higher  wages  and  a  higher  i  the  chance  and  used  it  for  all  it  was  ^  ^ 

plane  of  living.  It  is  pointed  out  by  L.  R.  King,  as-  worth.  Chicago  is  well  informed,  .so  There  are  indications  that  the 
sistant  general  manager  of  the  United  Light  &  Power  Liverpool,  on  all  conditions  market  has  righted  itself  and  that 

Via.,......,.-.  _ _ i-i—  aud  fscts  of  the  trade.  Chicago  r.ripp„  ..in  ..rpi-oii 


T.rIvHr,.,c  '^*1®  Wheat  pools  have  been  the 
•  n  r  »  subject  of  criticism,  some  of  it  su- 
-  nnn  non  P®rficial  and  uninformed.  The  state- 
o.imo.uuu  nient  of  K  B.  Ramsay,  general  man¬ 
ager  of  the  central  agency,  is  mode¬ 
rate  and  indicates  intelligent  touch 
world  market  conditions  and 
ind  that  prospects.  Tt  may  err  on  the  bright 


Company.  Davenport.  Iowa,  that  the  average  working  oulcklv  learned  that  76  erain  vessels  Prevail  ^ide.  but'  in  that  regard  only  the 

iweek  has  been  reduced  from  60  hours  to  44  and  the  hjaded  with  wheW  consigned  to  mcn%o  st S^Ue^  wh^  determine  whether 

average  family  income  increased  from  $800  a  year  to  Montreal,  would  have  to  wait  their  „„  „  ‘  .  .  nrodnrfion  and  allow  111*’  conclusions  were  well  taken. 

$2,200.  thl,  remarkable  Indaatrlal  chaise  has  beei  terri,  .eeln.  ,h.,  .M  Icrm^  ,  prettl  over  and  abo,.  Ih.t,  Bit  The' br'e'ak'Sr  a°tc„”  om!?  So“ 

brought  about  by  a  number  of  causes,  such  as  better  j',,  Yoad  nc  and  °°  mistake  about  it,  we  Tbp  .^.pre  fortunate  in 

organizaUon  and  management,  more  effective  utiliza-  few  contracts  in  the  making,  due  to  f"  whS  all  co!tl  of’nrod'^i^Xn  win  I’’*"*''  "“r" 

tion  of  materials  and  natural  resources,  application  of  slight  export  demand  Current  es-  clisSly  related  to  margins  of  Sember^s  Unt"  wSd^  market  eJSdi- 
scientific  inventions  and  discoveries,  but  principally  the  ,  ^e^f \rcanadi  tn  Ss  A Wrea?  i ^very  depre.ssing  Influence  ^  Ty  form  of  co-ojera- 

change  has  been  due  to  the  effective  application  of  whean  ^  tion  must  determine  prices.  Most  of 

power  m  moustry.  |  u.  S.  lake  ports,  and  11  milUon  for  Eurone  Tnd  the  Un^lted  uf  " 

Continuing,  Mr.  King  submits  further  interesting  bushels  at  U.  S.  Atlantic  ports,  all  !  nothing  heavy  for  the  time  of  stress,  and  w  ill  be  pre- 

statistics.  The  average  worker  in  1899  was  directing  ready  on  demand  for  ex^  though  the  U.  S.  win-  S.  Sdhering°to''^he''corpe^^^^^  ± 

2.14  horse  power.  In  1925  this  average  available  to  f-.  .  Yfvprmml  it  n  ust  be  ‘’’■"T.  principle.  But  it  is  extremely  doubt-  ^ 

each  worker  had  doubled  to  4.27  h.p.,  while  in  1928  it  j  admitted  ^  ^  1'”  if  the  pool  system  of  merchandis-  — 

jhad  been  still  further  increased,  reaching  an  average  Naturally  the  question  was  asked  ?eL(rn''of^‘'h?hiS  peVcVnt.^^^  Seing “he"prodtmeJ‘rausf 

of  4.70  h.p.  per  wage  earner.  i  on  who  was  to  blame  that  it  ever  port  wheat  it  offered  for  sale  in  th^  iLscs  1^  50^  a  time  as  this 

Although  .agriculture  is  relatively  more  important  to  ^h'ere  ire  no  \eaJs  mxr  J^BrUrin  graht  trade  is  better  organized  C 

manufacturing  in  Canada  than  in  the  United  States,  that  the  newer  of  the  wheat  pools  to  freight  rates  of  than  ever  before,  and  the  prospects 

the  figures  submitted  by  Mr.  King  can  undoubtedly  be  !  control  the  market  has  been  broken.  bushel  on  U.  S.  are  for  superior  service  to  grain 

.  .  ...  _ .  ■  I T  kvT^orotK-2.  rallroads.  the  threat  of  dumping  Am-  growers  hy  the  competing  agencies 

PP  ^  ‘  ®  ootmtry,  particularly  in  the  provinces  |  apioe-atP-s  tn  Rpo-inn  to  surplus  wheat  on  world  mar-  and  the  transportation  companies  by 

where  industry  has  been  more  highly  developed.  In  pSlftbrnool  fxecutive?  r“e"ar  “ets.  Incorrectly  associated  with  the  land  and  sea. 

the  provinces  of  Ontario  and  Quebec  it  would  seem  ing  the  policy  and  purpose.  They  ’  A 

probable  tha*'  the  benefits  to  the  worker  would  be  even  were  disturbed  over  the  prospect  of  W  T  O  Is.  j'Wji,  ^9 

greater,  becaiiso  no  other  portions  of  the  continent  ^  farmers  co-operative  which  might  ^  M  QTITT  \yflQTtSCS  iVJLCi\  « 

far  as  manulacturing  industries  are  concerned.  j  murmurs  in  Britain  directed  against  ATTBCl  ^CUlCMlCLTI.  DtlSltlBSS  ^ 

Canada  s  water-power  resources  are  perhaps  her  I  the  Canadian  and  Australian  pools.  P* 

most  important  remaining  national  asset.  It  is  well  there  will  he  less  of  that.  Fears  “■■■■■ 

that  the  policy  .-should  be  maintained  of  conserving  that  Y® 

asset  for  the  benefit  nf  f-anarfian  fecompcnsed  Impending  tariff  changes  In  Wash-  to  some  extent  affected.  Certain  in-  _ 

•  in  the  reaction  which  is  believed  to  ington  have  attracted  great  interest  dustrialists,  notably  the  meat  pack-  ^ 

be  sure  to  follow  this  slump.  in  this  country  since  three-eighths  of  ers,  and  probably  some  of  the  shin- 

*  *  *  our  merchandise  exports  are  at  pre-  gle  manufacturers  also,  will  find 

When  the  facts  related  to  the  crops  gent  consigned  to  the  United  States,  that  their  marketing  problems  are 


Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DITIDEXI) 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY  THE  SECOND 
DAY  OF  .JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  .Tune. 

By  order  of  the  Board, 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  15th,  1929. 
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Canadian  Investors 
Corp.  Limited 

No  Par  Value  Stock 

An  Investment  having  attractive 
possibilities. 

Price:  At  the  Market 

CIRCULAR  OS  REQUEST 

Pringle,  Holmes  &  Co. 

LIMITED 

INVESTMENTS 

Central  Building  -  Toronto 


A  And  Qltnm  Floi-tinn  t  t  t  pyj,  merchandise  exports  are  at  pre-  gle  manufacturers  also,  will  find 

^  onon  /\na  onarp  E.iecuon  V..ampaign.  When  the  facts  related  to  the  crops  sent  consigned  to  the  United  States,  that  their  marketing  problems  are 

The  British  elections  are  ahead  for  May  30.  and  of  world  markets  are  considered,  it  while  recent  utterances  on  the  part  seriously  complicated  by  the  new 
all  democracies  in  the  world,  not  excluding  the  j  fPP®''®®*;  ^ere  has  been  more  of  leaders  In  Congress  have  made  it  duties. 


These  proposals  thus  involve  an 


other  adverse  influences,  react 
upon  business  conditions  in  the 
United  States  at  some  time  later 
in  the  year,  these  effects  of  the 
1929  tariff  are  likely  to  be  multi¬ 
plied  considerably. 

The  course  of  business  during  the 


all  democracies  in  the  world,  not  excluding  the  " “‘J*’ of  leaders  in  Congress  have  made  it  duties. 

T^nited  States  the  nennie  criva  thprncoi.roo  ♦  i-  Stability  than  Was  usual  in  prc-war  clear  that  these  changes  will  be  Moreover,  should  the  persisten- 
Lnlted  States,  the  people  give  thernselves  over  to  pub-  years.  The  world  production  of  made  with  regard  only  for  the  pro-  ce  of  high  rates  for  r^oncy,  or 

he  meetings  and  discussion  of  politics  without  stint  of  wheat  in  1928,  including  the  south-  spectfvc  interests  of  producers  and  other  adverse  inflnenees,  react 

time  or  energy.  When  It  is  considered  that  dissolu-  hemisphere  crop  of  1^928-29,  consumers  in  the  United  States,  it  is  upon  business  conditions  in  the 
tion  came  only  last  week,  on  May  10,  and  that  onlv  20  !  bushels  obvious  that  they  must  affect,  per-  United  States  at  some  time  later 

davs  were  alloived  for  camoalmiin?  it  i,  ohvin..«  tw  300.000,000  bushels  more  ^aps  severely,  the  welfare  of  Can-  in  the  year,  these  effects  of  the 

days  were  alloived  for  campaigning,  it  is  obvious  that  than  for  the  previous  year  and  near-  ^df^ns  also.  1929  tariff  are  likely  to  be  multl- 

an  election  once  in  five  years  is  an  inexpensive  treat  ly  600,000,000  bu.shels  above  the  «  41  «  «  plied  considerably. 

compared  with  the  lengthy  American  presidential  con-  j  These  pronosals  thus  involve  an  '’  be  course  of  business  during  the 

test.  There  s^PHcity  and  directness  of  speech  uon  « " aTri*" wh^f  fbrupt  raising  of  tariff  barriers; 

and  of  ideas  m  the  British  campaign,  in  harmony  with  greatly  increased  in  recent  years.  It  i  ‘bough  the  section  of  pnadian  in-  [hereforrre  sUidred  verv^c^^^^ 

the  character  of  the  people,  who  are  lovers  of  truth  and  is  also  quite  evident  that  apart  from  i  dustry  that  is  affected  directly  Y  Y- 

idmlnr.  ot  cUir  lUUmenls  of  policy  .ad  doftaco  of  farrtoI^,™S°“ooam”e?  2  loftw'firsrTS' fortune  S  ™E  r.  S.  TARIFF.  FHAXGKS. 
government  records.  equal  to  present  demands  and  is  po-  ‘be  duties  on  potatoes  are  not  rals-  P''ess.— It  may  be 

The  Conservatives  held  397  seats  In  a  House  of  615,  tential  to  meet  increased  demands  as  ®d;  and  it  is  to  be  hoped  that  the  tariff-makers 

a  clear  majority  over  all  opposition.  They  are  mm.  they  arise.  The  Russian  bogey  is  new  dutle.s  on  fish  will  prove  less 

paigning  for  a  like  majority,  with  fair  prospects  of  get-  b®‘°S  ‘b®  Maritime  Pro-  :"mj®"^;Vel?ment  which  Snadian 

.. _ -k  rr-u  A  .  I'  F  .  .  j.  been  nroven  that  with  Vinces  than  is  expected  by  some  of  '-'^nue  xreaimeni  wnicn  tanaaian 

1  g  1  .  e  stock  exchange  figures  are  giving  the  Russia  out  of  the  competitive  group  the  trade;  for  the  last  tariff  revision  Y^'.® 

Conservatives  from  275  to  280,  Labor  from  245  to  250,  of  big  wheat  exporting  countries,  in  the  United  States  dealt  a  severe  cidental;  hut  we  rather  think  that 
and  the  Liberals  from  88  to  92  scats.  The  very  doubt-  there  is  a  return  nevertheless  to  the  blow  to  Prince  Edward  Island,  New  cnnsldcratlons  of  an  international 
ful  factor  in  the  results  is  in  the  six  million  new  ‘o'^mer  type  of  competition  which  Brunswick  and  Nova  Scotia.  epnt^^'rmn  thi 

women  voters  w'ho  come  iinHpr  iVio  ovfonc-  f  tu  fixed  prices  on  a  basis  of  firm  values.  This  is  not  to  be  regarded  as  a  ■  ®n‘  YY”  ‘be  con.slderations  of  the 
women  voters  who  come  under  the  extension  of  the  ^  ensured  against  sellers  mar-  second  Fordney  tariff.  Nevertheless,  eommittce.  and  that  nnoffielal  and 
franchise  to  women  between  21  and  30,  who  formerly  ket  conditions,  such  as  prevailed  fre- |  It  would  be  far  from  wise  to  con-  '^direct  representations  originating 

had  no  votes.  quently  in  the  past  fifteen  years.  |  elude  that  its  possible  consequences  ‘b‘s  side  of  the  line  were  not  entire- 

The  Conservative  imperial  and  foreign  noliev  has  ‘'‘’®  ‘®  assume  that  British  |  for  Canada  may  be  disregarded.  In  [Y  overlooked.  If  thi.s  is  so,  it  is  a 

maintained  the  nrestie-e  and  hnnnr  nf  ivio  tt-  f  .a  buyers  had  laid  up  a  reserve  supply  certain  localities,  which  have,  for  hopeful  augury;  for  while  it.  is  tech- 

,  .  ,  _  ^  ^  J  ..  .  .  .^  he  United  King-  wheat  so  as  to  he  able  to  smash  !  example,  devoted  themselves  largely  nically  true  that  the  making  of  a 

dom  and  the  Empire,  and  the  administration  of  several  the  market  this  Spring.  Reliable  re-  j  to  dairv  production  for  exports,  it  ^  country’s  own  business, 

departments  of  government  has  been  with  skill  and  ports  of  a  supply  of  4.500.000  bushels  ,  is  possible  that  the  proposed  chan-  “  beginning  to  be  recognized  that 

economy.  The  funding  of  the  public  debt  and  adon-  Liverpool  indicates  that  supply  as  j  ges  will  bear  very  hardly  upon  (  an-  ‘b|^  oops  nj’t.  exclude  tho  desirahl- 

tion  of  a  svstem  nf  debt  redpmnHnn  tho  normal,  sufficient  to  last  a  week  or  |  adian  producers.  Indirectly,  dairy-  "‘y  paying  some  regard  to  the 

f  ^  ten  days.  In  the  four  years  1918-19  men  all  over  the  country  will  be  I'eactions  of  tariff-making  on  the 

safeguarding  of  industries  policy,  the  growth  of  trade  outside  world. 


Tips  Versus  Foresight. 

A3CORD1NG  to  Bernard  M.  Baruch,  noted  New 
York  banker  and  head  of  the  War  Industries 
'  Board  under  Woodrow  Wilson’s  administration,  the 
best  rule  for  getting  rich  is  to  keep  the  eyes  open — 
and  Mr.  Baruch  from  actual  experience  should  know 
something  about  it. 

In  an  interview  for  the  American  Magazine  on  the 
subject  of  future  Investments,  Mr.  Baruch  declared:  ] 
“The  average  man  keeps  his  eyes  not  more  than  half 
open;  he  does  not  train  himself  to  see  what  is  going  ! 
on  around  him;  he  hopes  that  some  day  someone  will 
happen  along  and  give  him  an  in.side  tip  or  some  ad¬ 
vance  informanlon  that  will  make  his  fortune  over 
night.’’  How  trite  the  latter  part  of  this  observation  | 
i.s  will  appeal  to  anyone  who  has  listened  to  the  gossip  } 
of  the  amateur  speculators  in  the  average  board  room.  : 

“As  a  matter  of  fact,”  says  Mr.  Baruch,  “the  best  ■ 
tips  of  all  are  written  so  large  and  plain  that  anyone 
with  Imagination  can  read  and  profit  by  them,  while 
the  inside  tips  nearly  always  prove  disastrous  except 
to  those  who  set  them  in  circulation.”  How  true  this 
^  statement,  particularly  as  to  the  tips  which  are  wTit- 
ten  large  and  plain,  applies  to  Canada  perhaps  more  ; 
than  to  any  other  country  in  the  world.  With  the  i 
exception  of  a  few  lucky  gamblers-  we  emphasize  | 
lucky,  and  not  w'ise,  clever  or  even  courageous  those  ' 
who  have  made  money  in  the  securities  of  Canadian 
cAimpanies  have  been  those  who  were  able  to  see  the  i 
possibilities  of  various  projects  and  undertakings  and  i 
were  willing  to  wait  until  tho.se  possibilities  were  fully  ^ 
worked  out,  without  paying  any  attention  to  the  vaga-  i 
'ries  of  the  stock  market.  In  some  cases  they  had  to  I 
wait  longer  than  they  anticipated,  but  in  many  other  j 
instances  they  found  that  propositions  which  they  had  ■ 
taken  on  for  a  long  hold  were  making  them  quickly  , 
wealthy.  j 

And  in  addition  to  the  ability  to  see  opportunities  ; 
which  Mr.  Baruch  emphasizes  we  would  suggest  the  i 
exercise  of  judgment  in  regard  to  the  ability  and  integ-  ; 
rity  of  the  men  behind  the  project  in  which  the  inves-  j 
tor's  money  is  being  placed.  Men  with  records  of  i 
success  in  the  business  world  provide  assurance  that 
the  enterprise  will  be  developed  in  the  best  interests  of  I 


tion  of  a  system  of  debt  redemption,  the  success  of  the 
safeguarding  of  industries  policy,  the  growth  of  trade 
and  return  of  healthy  conditions,  will  appeal  to  the 
electors.  But  whether  in  a  suffioient  number  remains 
to  be  known. 

Lloyd  George  is  the  centre  of  an  energetic  and  well 
directed  Liberal  campaign,  for  which  there  is  ample 
funds.  His  scheme  for  relief  of  unemployment  has 
made  a  strong  appeal  in  some  quarters,  but  there  is 
slight  reason  for  belief  that  it  will  draw  off  from  the 


Inside  Stories  of  the  Street 

It  is  likely  there  has  never  been  floor  to  the  floor  on  which  Mr.  Hos-  j  side  of  the  American  market  that 
a  stock  of  any  Canadian  corporation  mer’s  office  was  located.  I  he  started  on  the  road  that  cventu- 

in  which  so  many  peo-  - -  j  ally  resulted  in  tho  market  getting 

NICE  ^  pie  of  limited  means  Oldtiincrs  often  point  out  how  i  back  most  of  ihe  money  he  made  in 


Conservatives  as  many  as  from  Labor,  seeing  that  A  NICE  pie  ot  limited  means  Oldtiincrs  often  point  out  how  i  back  most  of  ihe  money  he  ma 

Lnbor  has  been  out-manoeuvred,  while  the  Conserva-  HERIT^VGE  have  done  os  well  as  often  the  market  gets  back  money  ‘be  early  stages  of  his  career. 


tives  can  point  to  what  has  been  actually  undertaken  bas  been  the  case  with  j  - 

in  roads  and  public  works  and  in  the  increased  num  Consolidated  Smelters.  It  w®®  M.tRKET  this  connection  a  group  i  b’®a  of  bow  steadily  some  of 

ber  employed  in  stable  industries.  h!.nHFn,?fnf ‘npon'le ‘oVJnm  businesses  of  Montreal  have 

arft  hundiods  of  ppoplo  oi  siiiall  i  rocallinc  how  tho  iRtP  ^iroun  troiii  stucill  bc- 

In  response  to  a  protest  of  Lloyd  George  and  some  soiircrAS  who  are  to-day  in  posses-  ^  Lome  MeGihbon  is  repuls'd  to  ginninp:s  was  instanc- 

of  his  .supporters  on  the  violence  of  the  attacks  upon  sion  of  holdings  that  rcpre.scnt  n J  1,.;^^  (.|os(>  to  a  milljon  in  the  >VITH  (TTY.  ed  this  week  at  th<3 

him  and  his  propo.sals,  Winston  Churchill  consented  to  pof®i'®'''‘ible  stake  for  life.  In  i bi  the  last  couple  of  .vearf.  ^  annual  meeting  of  C. 

drop  the  use  of  charlatan,  quack  and  thimble-rigger  bison'®  ‘bey  1  ®f  ''is  life.  One  broker,  who  was  ''|''''.say  Co..  Limited.  Dear 

and  limit  himself  lo  calling  I  Invri  Cor  ro-  ■  u  stock  at  low  levels  on  the  stron,-  associated  with  him.  staled  ®b'  Lind.sa,v  was  unable  to  at- 

and  limit  himself  to  calling  Llo.vd  Georges  scheme  a  advice  of  the  late  C.  R.  Hosmer.  lend  the  meeting  in  per.son.  but  he 

“cheapjack  project”,  after  Sir  John  Simon.  Between  .Always  a  great  believer  in  ihei  pvery  dollar  of  it  in  tho  mar-  t®®l<  occasion  lo  send  a  little  letter 

the  superior  ability  of  a  select  number  of  the  candi-  company  it.self  and  a  large  holder,  Yt  the  outset  of  his  career,  in  which  he  recalled  that  some  fifty 

dates  and  the  nimble  and  droll  hecklers  who  liven  the  ^®  'n‘e''e-Y  b' !  He  reealled  that  at  one  time  Mr.  years  ago  he  started  bii.siness  in  tho 

meetings  the  extravagant  use  of  nostoro  fu  .  everyone  employed  in  the  (  .  P.  R  |  M(.(;jhbon  was  forred  through  illness  old  premises  at  the  corner  of  Uni- 

meetlngs,  the  extravagant  use  of  Posters  and  the  ad-  Telegraphs,  all  the  way  from  the  i  Canadian  versity  and  St.  Catherine  streets. 

vent  of  colored  pamphlets  for  the  flapper  votes,  the  manager  to  the  messenger  boys,  1  P  !  Rubber  Company,  as  his  doctor  had  and  the  entire  staff  consisted  of 

British  people  are  having  an  enjoyable  May  campaign,  to  the  last  he  knew  almost,  every  one  j  pf,,!  (o  Saranac  T,akp.  himself  and  one  office  hoy. 

the  like  of  which  for  ab.sence  of  acid  and  severity  has  ®‘  ‘b®'"  by  name.  At  or  '  ‘'o'®  or;  arrival  at  Saranac  he  made  '"'b®  Kreatest  expansion  has.  of 

not  been  known  in  many  years.  other  he  would  have  a  .''“'® /^at  ,  another  patient  at  the  ''ouvse.  occurred  during  the  last  ten 

_ _ _  ""b  o®®,of  'hem  u  nrrin  a  *  «Hn®‘oriuin.  who  had  just  arrived  Y'  ^  ‘b®  P'-®«®n‘  ex- 

wont  to  find  out  f  ‘be>  '®''®  Z'  !  York  and  had  been  close-  premises  on  St  Catherine 

Coupons.  position  to  buy  a  "“'®  Y"?®lhpm'  to  'V  touch  with  the  market  there.  ^'r®ot  tust  vv-est  of  Peel,  although 

thev  woro  ho  always  tolfi  thrni  ^  ^*nly  built  a  few  voars  afro,  are  al- 

A  pretty  fair  indication  of  the  increased  prosperity  in  set'theniselves  some  and  to  stay  with  >  ^  ^ ‘  ‘  nrofit-  rofrarderl  as  bein.e:  too  small 

the  Maritime  Provinces  is  the  larger  volume  of  income  it-  I®  many  instances  where  funds  operations  and  it  vv;'s  not  long  ‘®’'  'b®  large  turnover  that  is  being 


are  hundreds  of  people  of  small  re¬ 


grown  from  small  bc- 
(.R()MI\(J  ginnings  was  instane- 
UITH  (TTY.  ed  this  week  at  the 
annual  meeting  of  C. 


the  case  lie  had  '®®(l  ‘he  meeting  in  person,  but  he 
of  it  in  tho  mar-  took  occasion  lo  send  a  little  letter 
tset  of  his  career,  in  which  he  recalled  that  some  fifty 
at  one  time  Mr.  .'ears  ago  he  started  bii.siness  in  tho  ' 


himself  and  one  office  hoy. 

The  greatest,  expansion  has.  of 
course,  oeeurred  during  the  last  ten 


Coupons. 


taxes  being  paid. 


The  observation  has  been  made  that  the  war  between 
Ford  and  General  Motors  is  the  first  war  on  record  in 
which  both  sides  won. 

Y. 


vvere  riUher  imited  It  V  as  his  rn-  MeGihbon  had  a  private 

om  to  help  ‘b®'''®Yb:;"Ynr  cradu  'olopbone  line  both  lo  Montreal  and 
to  pick  up  some  ‘  ^nir  hn  '  ^  N'®w  York.  In  a  little  over  a  year 

ally  pay  for  a  Portion  ®  ‘b®'®  ''®b'  ho  was  reputed  lo  have  made  around 
mg.s  vvifh  the  profits  made  in  the  |  ^-hio,,  at  that  fme 


[was  regarded  as  a  very  large  for- 
I  tune. 

‘  On  this  account  lie  always  had  a 


which  both  sides  won.  >  1  market.  i’  ,.c<r.,rriiMi  a  verv  l  ir-e  for-  n  there  might  he  mentioned  ini 

Y.  As  a  result  of  these,  many  P®oP'®  L,  ‘p  ”*  *  '  •>  -  '»  addition  to  Mr.  Lindsay,  fine  types 

„  _ _ 4u  2  A  saw  a  few  hundred  dollars  grow  into!  -•  .  ,  ,  ,  ,  such  as  Henry  Birks.  Fienrv  Morgan. 

Canadian  educators  complain  that  American  maga-  ,,  fpw  thousand.  In  a  great'  On  this  account  he  always  had  a  i^^Yton,  and 

zincs  arc  corrupting"  the  young  people  of  Canada,  number  of  instunces  homes  are  in  special  fondness  foi  Stiiaiiac,  tis  it  qijjfft  ^  fow  others.  I 

While  the  United  States  is  asking  the  co-operation  of  a  more  comfortable  position  beeanse  |  not  only  gave  him  back  his  health,  ^j,.  j,iho  took  occasion  to! 

her  northern  neighbor  in  checking  illicit  liquor  .shin-  of  the  readiness  witli  which  the  ad- i  but  also  helped  him  to  inake  a  tor-  piention  the  manner  in  which  .some 

manta,  it  mie-ht  do  well  to  start  hmiaeriianincr  ui  ''''®®  "'O'  followed.  .Mr.  Hosmeij  ‘line  /''''®b  of  this  pro  it  vv as  in  emplo.vos  of  the  eompany 


tensive  premises  on  St.  Catherine 
street,  just  west,  of  Peel,  although 
only  built  a  few  years  ago,  are  al¬ 
ready  regarded  as  being  too  small 
for  the  large  turnover  that  is  being 
handled  in  Ihe  various  departments. 

Montreal  has  a  lot  of  fine  out¬ 
standing  business  men  who  have 
taken  a  great  pride  in  building  up 
very  sueeessful  enterprises.  In  such 
a  class  tliere  might  he  mentioned  in 
addition  to  Mr.  Lindsay,  fine  types 
such  as  Henry  Birks.  Fienr.v  Morgan. 
Alfred  Joyce.  Philip  Layton,  and 
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her  northern  neighbor  in  checking  illicit  liquor  .shin-  ®‘  ‘b®  readiness  with  which  the  ad-  '''"  nA.ii>c.i  i.i.m  iw  ..mn.  »  niention  the  manner  in  which  .some 

ments.it  might  dJ  well  to  start  hoLcleaning  at  hor^l  ®f  ‘b®  o'<i  ®ii.P'o.vo.s  o,-  the  eompa^ 

.  _  ,  “  took  a  great  delight  in  helping  all  |  vesi.ra  in  nigu  F,ran(,  imuk  siof  .As  |,.jYp  stood  hy  tho  ship.  One  of  the 

—American  Exchange.  employes  and  even  one  of  i  ami  helped  him  to  increase  his  for-  .lirorlnrs.  .Mr.  Hamilton,  who  i  e- 

Yes,  but  when  Canada  decides  to  keep  out  American  the  elevator  men  in  the  i*.  R.  |  Inne  over  a  period  ot  years,  until  it  ,.p,Rivr  p;issed  away,  had  boon  with 
magazines,  we  don’t  think  it  will  be  necessary  to  ask  Telegraph  Building  tells  of  the  at-  r.in  into  several  millions.  company  for  fnrty-fciur  vear.s. 

United  States  authorities  to  help  u.-,  S°ems  like  our  ‘''''1®“''®  nestogg  he  has  put  aside'  According  to  interests  who  wore  while  a  oouplo  of  others  had  lon.g 
Fiotro  nr.  n.r.nr.  rnni  J  .  . •  owlog  to  the  manger  111  wliieli  .Mr.  likely  in  a  position  to  know,  it  was  term.?  of  service,  one  of  them  for 

^  a  f"  Fu  regard  to  their  Hosmer  helped  him,  during  the  short  j  claimed  that  it  was  when  .Mr.  .Me-  thirt.y-nine  years  and  another  twen- 1 

liquor  laws  tnan  ui  rog^ard  to  their  liquor  habits.  time  it  took  to  go  from  the  first  *  Gibbon  decided  to  tackle  the  short  ty-flve  years. 


EXECUTORY 
^TRUSTEES  A 


oentiv  passed  away,  had  been  >‘i*a  I  _  — — — 

the  company  for  forty-four  .vear.s.  Kinancial  Timo.s  Is  printed  and 


piibli.shpd  at  #51  Cr.aig  Street  West. 
Montreal,  by  Tho  .Montreal  Kinan¬ 
cial  Tinn-s  I’ubllshlng  Company, 
Limited,  Montreal.  General  Man¬ 
ager,  David  Burnside. 
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of  till,"?  bring  it'lflrrl  to  arr  good.  It 
will  takr  .somr  time  beforr  affairs  ai'R 


Brazilian — Manitoba  Basin. 

I  haro  "00  Brasilian  Traction  com  ,  .  ,  ,  ,  ,  .  ,  . 

man.  Bhould  1  su-itch  somr  or  all  'aightrnrrl  'Hit  ond  nnr  c-annrO,  loo^ 

this  to  some  other  sto<k  such 


Power  Corporation,  B.  .4.  Oil  or  say 
International  Xickcl/ 

^ytlat  is  the  reason,  for^il.s  r.rlraor- 
dinary  reaction.  Warnings  arc  appar¬ 
ently  improving  every  month.  My 
price  on  BrasUian  teas  75.  itu-ludiny 
rights,  which  I  sold  for  .$2.50  each. 

What  is  your  opinion  of  Manitoba 
Basin  as  a  mining  speculation  in  the 
prospect  stage,  say  as  a.  buy  this 
summer  for  a  pos.sible  more  during 
the  coming  irinter.'  Is  Consolidated 
V.  &  iV.  interested  in  this  group.'  I 
understand  it  is,  which  I  fake  it  will 
mean  proper  investigation  of  its  pos¬ 
sibilities  as  a.  mine.  Or  do  you  eon- 
sider  the  speculative  possibilities  in 
Turner  Valley  belter,  especially  Iho 


I  for  any  great  .strides  minewi.so  until 
then. 

Wright  fr.srgrravc.s  has  j-ia'ssed 
through  trouljlesomc  times  but.  recent 
re.sult.s  have  gone  far  towards  chang- 


Internatior.al  Pete. 

•If  the  cud  fd  .fan.  1021*  I  bought  50 
shares  of  International  Pete  at  5S 
1  I'hey  are  non  selling  aioun.d  5:;  51.  / 

l  have  these  on  a  hO'r  margin.  .I.s  unu 
I  know  International  Pete,  is  splitling 
\  stork  in  ,lunr  2  for  I.  W  ould  you  ad- 
I  t  ise  me  to  hold  on  and  tehat  is  your 
opinion  of  this  .stock. — "C.  B." 

In  view  of  the  rrenrd  of  the  Jnler- 
national  I’ciroleum  Company,  in  o>ir 
opinion  it  woukl  lie  advi.sable  to  take 
up  the  pew  f-hares  and  hold  rather 
than  .sell  at  pre;iP,it  prices.  The  rei'ov- 
ery  mu.v  not  be  immeJiate.  and  prices 
may  go  lower  In  the  interval,  but  with 
the  re.storatlon  of  antthing  like 
healthy  c'.onditions  in  oil  production  In¬ 
tel-national  Petroleum  .should  benefit  in 
a  material  way. 

y.  i(.  H,  >(• 

Viau  —  Melchcrs. 

What  are  the  prospects  for  Melchers 
Gin  and  Viau  Biscuit.' — "MeP." 

.Melcher.s  (lin  offer.s  some  attractions 
as  a  .speculative  investment.  The 
original’ conijiany  had  a  long  record  of 
successful  operations  and  prospect .s  are 
for  improved  earnings  under  the  new 
regime. 

Viau  common  is  speculativa  .is  oom- 
petition  in  the  company's  field  is  ex¬ 
ceptionally  keen  and  prior  charges 
aheu-d  of  the  junor  i.ssue  arc  somewhat 


■urrent  carntnss  and  di\ '-lep  is  and 
lioth  companies  are  nn  ler  tood  to  Ik 
|cnjoyilig  a  healthy  r-xpan  ion  in  bu.si 
ness  an-J  earning.s  thi.;  ,\i  ar.  l-'or  p  nne 
leason.  however,  the  market  is  not 
partial  to  brewery  and  distillery  is-nie- 
and  thi.s  group  as  a  whole  ha.s  lieen 
ouite  disappointing  this  year.  Pro 
vided  you  are  not  looking  for  too  e.arly 
action,  both  of  these  issues,  more 
cspeciall.v  .\1coho1.  offer  definite  attrac- 
tion.s  and  are  well  worth  holding  for 
market  appreciation  over  a  period. 


I  tho  inton-  ’  .  r.  .  r  1-  • 

, .  ,  .  tompuny  and  aftor  paynirnt.s  of  divi- 

lial  tonna^?^'  i  ,  ,  ,  r  ^ 

,  «  lUcpiJs  on  both  I’la.'^so.s  o-f  profrrred 
r>anv  beforo  ,  ,  ,  ,  i  <  ei  i*”  u 


si.orU.  a  Ifalanco  crjnal  (o  $1.15  a  .«;har« 

I  roniainr*ri  availabl<>  for  tho  common 


ing  the  pietnre.  kkow-ever  mill  t-m-  j 
nage  i.s  heuig  reduced  wit  it  the  inten-  - 
tion  of  initting  a  subslanii 
of  ore  ahead  of  tlie  company  ncrore  | 

’  inerca.^e  will  Itc  considered.  Ite- 
sult.s  at  lower  Icvc-ls  have  been  most 

encouraging  and  it  nuiy  lie  wise  to  I  ,  ,  ,  ■  ,n.,c  •  i 

.  ..  ■  11  .  al.oo  improved  during  1S2S;  net  work- 

hold  th  s  st-ock.  Nothing  immediate  '  , 

I  ing  capital  at  the  end  of  that  year 

i  Is'ing  shown  at  $'120.71 't.  It  i.s  reported 
llliat  husincss  and  earnings  for  the 
leiii-rent  year  have  been  running  ahead 


Imperial  Oil. 

.d.s  a  suhseriher  to  jiour  paper.  I  ’ 
would  appreciate  your  advice  on  the  | 
follaiiing:  — 

I  hold  the  fnttnwing  slacks.  ' 

20  Maple  heaf  preferred  at  06’;. 

25  Biading  Raiirnad  at  $116. 

JO  Pnicer  Corporation  6"^  pref.  o'  06. 
rt.  .Mfrcd  r.  &  P.  1057  0'2'r  al\ 
$2,000. 

100  Ini.  Mekrt  of  .05  7-S. 

loo  Coil.  Indnsirlal  .■Meoh"!  nl  4i.  j 

500  Sorih  Ptar  Common  nl  17.50. 

10(10  .l.s.soc.  Gas  &  Oil  at  0.17.  , 

100  Mnnitoha  Bridge  a!  10, 

These  stoi  ks  I  oien  otilriahl.  I  am 
an.rious  to  huitd  up  a  .siihslanfial  cap-  ' 
ital  in  the  nes  t  five  to  ten  years  and  : 
contem  plate  selling  Ihe  above  irilh  tha  ^ 
e,reeplion  of  the  three  la.sl  named  nn.d  ' 
hiiyina  Imperial  Oil  of  Canada.  Po 
you  think  Imperial  Oil  can  repeal  in 
thr  iK.rl  len  years  uhal  it  has  done 
in  Ihe  Iasi  ten*  nr  irould  you  syagr.s1, 
anolher  method  of  neeom plishing  my 


stock.  The  halanee  sheet  position  ha.s  I  cot/.’ — "O.  P.” 

Your  holdings  are  in  the  main  sound. 


can  be  looked  for  in  view  of  the  re¬ 
duced  mill  tonnage. 

Dunkin  lia.s  closed  up  shop  an! 
while  rumors  are  heard  that  this  i.s  due 
to  dissen.sion  on  the  part  of  directors 
rather  than  unfav-orahle  developments 


which  Imperial  Oil  has  a  hand’  property,  the  fa.-t  remains  that 


the  eriuipment  is  being  dispo.sed  of.  It 
would  be  wise  to  sell  this  stock. 

Graham  Boucquet  i.s  an  attractive 
speculation.  The  conipany  is  working 
eomparat  i vely  new  field  and  geo- 
are  not  apt  to  run 
,  true  to  form  with  the  result  that 
earnings  of  the  company  ,  niust  be  spent  in  studying 

continued  monthly  situation.  Cool  results  have  been 
secured  but  nothing  conclusive  as  yet. 
»  Jit  ¥  * 


■'.M.  D.  " 

We  .see  no  rc.ason  why  you  should 
sell  either  all  oi-  a  portion  of  your 
Hrazilian  Tra-clion  at  the  heavy  loss 
indicated.  There  appears  to  he,  little  I 
reason  for  the  recent  softness  in  this 
issucl.  as 
have  been  showin 

expansion,  and  it.  .seems  likely’  that 
thi.s  expansion  will  be  maintained.  Ke- 
cent  reports  of  iulverse  economic  con¬ 
ditions  in  nrazil  find  little  confirma¬ 
tion  in  recent  official  and  semi-official 
reports,  both  from  informed  quarters 
in  Canada  and  from  Brazil  itself. 

The  troip'le  to  us  appears  to  he 
whfiner,  ignoring  altogether  your 
present  loss  on  Brazilian,  Bower  Cor- 
IKiration.  B.  .V.  Oil,  International  or 
any  of  Ihe  other  market  favorites  offer 


Arno  Mines. 


better  potentialities  for  market  appre¬ 
ciation  over  a  period  than  Brazilian. 
In  our  opinion  Brazilian  at  today's 
prices  has  prospects  just  as  bright,  if 
not  brighter,  than  any  of  Ihe  others, 
and  we  brlievce  that  you  should  re¬ 
tain  your  holdings  here. 

Manitoba  Basin  is  an  attractive 
mining  .speculation.  Smelters  is  in¬ 
directly’  interested  through  its  a.ssocia- 
tinn  with  the  Lindslcy  interest  -who 
control  this  mine.  Manitoba  Basin 
appears  to  offer  promise  as  a  pur¬ 
chase  this  Summer  for  a  moderate 
.  hold. 

Becent,  developments  in  the  Tur¬ 
ner  Valley  field  have  rather  turned 
the  attention  of  the  speculating  public 
from  tho  mines  to  tho  oils,  and  it 
W'ould  he  finite  possible  that  you 
wouM  obtain  quicker  action  from  an 
investment  in  one  of  the  sound  Tur¬ 
ner  4'alley  kssues,  such  as  liall’ousie, 
Foot  hills.  Associated  Oil  &  Gas.  or 
fc  r.  Consolidated  than  in  Manitoba 
Basin. 


Tlou:  do  you,  regard  a  purchase  of 
.Arno.~"Wr.st  mount." 

Your  industrial  an  i  puhlie  utility 
holdings  are  all  .sound  and  your  pur¬ 
chase  prices  generall.v  attractive.  It 
seems  to  us  that  it  would  he  goc 
policy  for  you  to  hold  on  to  all  of 
the.se  as  it  appears  likely  that  all  01 


them  will  sell  con-aide rably  higher  be¬ 
fore  the  end  of  this  year. 

.\rno  Mines  is  puiely  a  prospect  Viut 
appears  to  lie  a  rather  attractive 
speculation.  In  addition  to  its  liig 
Coxheath  property’  in  N'ova  Scotia,  the 
possibilities  of  it.s'^Quehee  holdings  arc 
not  yet  exhausted  by  any  mean.s. 

if,  if, 


Patricia  Lake  Shore. 


'  Please  tell  me  ichat  you  can  regard¬ 
ing  the  enclosed  circular  from  ihe  Pa¬ 
tricia  Lake  Bhore  Mining  Byndicalc. 

Jf  the  stock  is  pooled  for  tiro  years 
does  this  mean  that  the  holders  leill 


of  1D2S. 

if,  y.  -  if. 

Perfection  GIeiss. 

Can  you  give  me  some  information 
about  the  Perfection  Glass  Com  pony, 
if  there  are  bonds  or  debentures  nr 
preferred  stock  and  eommon  stack? 
I  nolier  that  rcrriilly  they  declared 
rights  an  the  enmmnn.  What  are  the 
prospeels  for  the  company.  —  "Bean- 
town. " 

There  are  no  bonds  or  preferred 
stock  ahead  of  the  capital  stock  of 
I’erfection  (.'.lass  of  xvhich  there  wa.s 
out.standing  at  the  end  of  last  year 
133,950  share.s  no  par  value. 

The  report  of  the  company  last  year 
revealed  very  substantial  impr.ivcment 
in  operations  from  those  for  1927. 
gross  profits  lieing  up  at  $195.12$  from 
$161.79$.  xvhile  net  profits  showed  at 
$24,213  as  compared  with  a  deficit  of 
$162,712.  for  the  previous  year.  The 
balance  sheet  also  showed  .some  im¬ 
provement. 

Thi.s  stock  at  current  levels  ap¬ 
parently  offer.s  some  attractions  as  a 
.speculation.  The  competition  in  the 
plate  glass  business  i.s  quite  keen,  hut 
the  company  is  reported  to  lie  bene- 
fitting  from  the  heavy  volume  of 
building  construction  ail  over  Cana.-Ia, 
which  so  far  shows  few  signs  of  any 
let-up. 


Steel  of  Canada. 

Would  you.  please  I,- 


me  know 

What  merit  is  in  the  common  stork  of 
the.  Bled  Co.  of  Canada  when  cornpar- 


bc  unable  to  dispose  of  same. — i."  |  with  the  prelcrrcd  .stock? 

This  company  i.s  carrying  'ouf  op-  I  Why  docs  Ih  '  common  .stock  re,  rive 


orations  with  a  x-iew  to  proving  up 
the  property' and  the  best  cour.se  would 
he  to  accept  their  offer  and  take  com¬ 
pany’  stock  in  c.xchangc  for  your  .syn¬ 
dicate  units. 

It  makes  for  a  better  market  when 


so  much  coiisid'  rcUnn  from  ini;  .slois 
when  the  preferred  enjoys  the  privile¬ 
ges  it  dors? 

This  is  altogether  apart  from  any 
court  a,  lion,  that  is  pending. — "T.  G.’’ 

There  appears  no  rea.soii.  apai  t  from 


stock  is  pooied.  While  this  cannot  be  ithe  pending  court  action  in  connection 


Royalite  —  Foothills. 


f  wilt  greatly  appreciate  having  you 
give  me  your  opinion  on  Tloyalitc  Oil 
Company  at  $185.  per  share.  Do  you 
consider  it  in  the  iiivcstmriil  class? 
.‘1  broker  friend  has  stated  that,  he 
was  advised  lo  buy  it  by  one  of  the 
foremost  financial  men  of  this  coun¬ 
try.  This  same  authority  has  reeoin- 
,  mended  Foothills  Oil  Co.  at  difterent 
times  during  the  past  few  months.  — 
"Manager.'' 

We  helie-ce  that  Royalite  Oil  stork 
may  he  .’iafely  classed  as  an  Invest¬ 
ment,  or  more  properly  a  speculative 
inve.stment;  this  ia  the  light  of  the 
company'.s  very  extensive  holdings  in 
the  Turner  Aalley  oil  field  and  in  the 
rurnber  of  producing  wells  which  it 
already  controls.  Royalite,  of  course, 
i.s  controlled  through  stock  ownership 
J>y’  Imperial  Oil  and  benefits  thereby 
from  expert  management  and  a  ready 
market  for  it.s  production.  The  stock 
seems  well  xvorth  a  purchase  at  to¬ 
day's  levels  for  a  moderate  or  long 
term  hold. 

Koothilla  Oi!  is  another  Imperial 
subsidiary  which  also  owns  important 
prorni.sing  a.crcages,  not  only  in  the 
Turner  Valley  but  in  the  other  Alberta 
oil  fields.  16oothiIl.s  als-o  lias  several 
producers  and  the  stock  offers  definite 
attractions  for  a  hold. 


dispo.se-d  of  it  oan  he  traded  in  on  the 
understanding  that  the  stock  is  pooled 
l>ut  xvill  linng  a  lower  price  than  the 
free,  slock.  5Ve  do  not  .see  an.v  other 
course  open  but  to  )>onl  your  stock. 

¥  ¥  Y-  V 


Bonds  and  Preferred  Stocks. 


Please  advise  me  what  would  be  the 
best  industrial  nr  other  type  of  hands 
to  buy  and.  what  preferred  stocks  could 
you  rc'.-omniend. 

I  would  like  the  names  of  sir  bonds 
and  sir  preferred,  slocks  fo  yield  ncir 
C'j'r.—  'ir.  P.” 

Six  sound  industrin 
bonds  which  xvould  l» 
your  purchase  are: 


public  utility 
suitable  for 


I'icld. 


*% 


1941 . 


'/c 


5.83 
5.94 
6.  no 

5.84 
6.00 
.5.68 


Cana/la  Ptcani'hips  6' 

Abiiilii  5'.s,  1953 . 

P.  Burns  &  Co.,  5 ',2.  1948 . 

tieneral  Stcehvarc.s  6's,  1952  ... 

Inl.  Hydro  Klee.  6ep,  Debs.  1944 
Duke,  Price  Power.  6's.  1966.,.. 

All  of  the.se  bond.s  are  high  grade 
indiistriaks  and  pid'lie  utilities  and 
offer  the  investor  a  xery  sound  degree 
of  protection. 

Representative  preferred  .sfock.s 
which  might  be  suitable  ai'c:  — 

Yield. 


Abana — ^Wr.  Hargreaves. 

The  following  were  icell  recommended 
■to  me  before  T  purchased,  but  I  //iiiit|lhe,  whole 
the  advice  was  not  too  good.  Please 
let  me  know  uhal  you  think  of  them. — 

.\bnnn,  Wriglit  Hargreaves.  Uiiiikin, 

Graham  Bousquet. — "Miss  .V." 

Abana  is  a  promising,  speculation. 

There  has  been  much  friction  with  re¬ 
gard  to  the  internal  affairs  of  Ibis 
company  and  the  .situation  is  grcatl.v 
confused.  .\  fair  tonnage  of  ore  has 
been  developed  to  date  and  chances 


6.36 

6.67 

6.54 

5.91 

7.14 

6.14 


Canadian  Bronze.  7';r . 

Canada  Cement.  6 >,5 . 

Canada  Nor.  Power  7Cr . 

(.'anajda  C-ottons,  6% . 

Hamilton  Bridge.  B’j . . 

Jamaica  Puldic  Service  7'"r . 

In  addition  to  sound  protection  over 
list  here,  both  bonds  and 
preferred  stock,  you  have  gooj  diver¬ 
sification  as  regards  industrie.s  and  in 
each  case  the  long-term  outlook  foi  tlie 
company  is  exceedingly  Icight.  In 
addition,  with  investors  shoxving  a 
tendency  to  turn  away  fi-om  common 
stocks  due  to  the  somewhat  ob;-<'ure 
outlook  for  the  stock  market,  you  have 
in  thi.s  list  sound  i».xssihili1  ies  of  good 
market  appreciation  over  a  peiiod. 


with  the  hack  dividends  on  Ihe  com¬ 
mon  stock  of  the  Steel  Company  of 
Canada,  xvhy  this  security  should  re¬ 
ceive  any  more  consid(.>ral ion  fixom  in- 
xcstor.s  than  the  prefeTred  stock.  As 
you  suggest,  the  preferred  enjoys  all 
Ihe  advantages  of  the  common  to¬ 
gether  xvith  aelditional  privileges  of 
l>eing  a  prior  charge  on  earnings  .onl 
as.sets.  It  ,'ippears  to  ns  that  the  only 
reason  xvh.v  the  common  ha.s  been 
eonsistentl.v  selling  abox'e  the  preferred 
for  some  time  i.s  Ihe  hope,  hoxxever 
xvell  ba.scd,  on  the  pari  of  .some  mar¬ 
ket  traders,  that  the  action  of  the 
eommon  shareholders  xvill  prox  e  sue- 
ces,sful  and  hack  dividends  on  the 
stoi’k  'ordered  pa.id  by  the  court. 

The  preferred  .stock  of  this  com¬ 
pany  offer.s  xery  definite  attraction  a.s 
a  purchase  both  from  the  point  of 
X  iew  of  .security  and  potentialit ics  .for 
future  market  enhancement. 

Y  »  V  * 


offering  health.v  protection  throiigh- 
ont  the  li.st  with  good  fnliire  proiitise 
of  market  appreciation.  There  sceins 
no  rea.son  xvh.v  Imperl.nl  riil  .-honW  itiI 
repeat  xvithin  the  next  ten  years  its 
record  of  the  past  ten  years.  .\t  the 
."ame  time,  we  question  the  advisahility 
of  selling  the  six  Imnd-;  and  slocks 
xx'hich  you  mention  an  I  invc'stinc  all 
the  proceeds  in  Imperial  Oil.  This 
xx'ould  leave  you  xvith  nothing  hut  com- 
m'on  stork,  and  in  addition,  xvith  all 
your  holdings  repre.sentative  of  the 
oil  industry,  ex-eepting  only  the  ino 
Manitoba  Bridge.  Thi.s,  of  course, 
wotilel  he  poor  inve.stment  policy,  ir¬ 
respective  'Of  possible  future  action  of 
Imperial  Oil,  which  may  not  he  as 
favorable  as  anticipated  at  thi.s  time 
dependent  upon  intervening  eonditions 
during  the  ten  year  period  xvhich  you 
mention. 

We  certainly  would  not  reeommen.l 
the  .sale  of  International  Nickel  which 
yon  b.ought  at  an  a!tracti\-ely  low 
price  to  switch  into  Imperial  Oil.  Thi-: 
in  tlie  light  of  .the  fact  that  there  is 
every  prospect  that  Nickel  may  do 
quite  as  xvell.  if  not  lietter.  than  Im¬ 
perial  Oil  oxer  a  term  of  years.  If 
you  e'are  to  dispose  of  one  •.-if  x’our 
preferi'cd  ■stocks  or  bonds  and  inxest 
Ihe  pfoeec’-Is  in  Imperial  (>il.  it  xvniild 
probably  be  good  policy,  but  it  is  just 
as  xx'ell  .for  the  ax-ernge  inve.stor  not 
lo  carry  all  his  eggs  in  one  basket 
irrespective  of  hoxv  good  the  basket 
may  bo. 

t  t  t  -h. 

Investment  Foundation. 

Tt'e  have  some  money  In  iiivc.st  and 


•  cnee  imp  li  difficulty  in  adding  lo  iiiei.- 
Iriinde  Hidgoi  ,1  has  ore.  rleveloperl  1 
I  flown  to  600  feet  and  if  this  is  proven 
i  I'o  c  iiitmue  to  l.ei"'  the  eompan.'-  xvdl  j 
'  be  III  a  good  im.'ition.  The  sii  <  l\  ap  | 
peara  an  alt  ia''1  ix  e  .speeniatio.i.  In  | 
,  V  leiv  of  the  fa'  t  that  the  nece.s,-i1  x'  'or  j 
j  rcfinaneing  has  been  knoxvn  for  sene  | 
ni  tilths,  the  .slock  hti.s  htid  plenly  jf 
time  lo  discount  thi.s  nioxe  an<l  i’  i.s  ^ 
difficult  to  see  where  any  dra.'-’ic  j 
'effc  'ts  .should  re.sull. 

I  .\ini1y  ina.x  l>e  flas.sed  as  a  fn’r 
spei  Illation.  The  company  is  meetuig  . 
with  gor<l  rnsnlt.s  on  the  61.10  foot  lexi  ]  : 
aiil  i.s  under.st'.ioil  to  be  in  .a  po-iitioni 
'to  ship  ore  to  the  Norando  smelter,  i 
I  (;rana':l;i  i.s  a  fair  speculation,  l.e-l 
!  suits  lo  dale  have  been  ineoneln.siv'- i 
'but  recent  work  has  gone  far  inwarl.el 
cm  rniraging  the  management.  Ite.aulrs  ! 
at  lower  |e\  els  .are  better  than  cm  .sui  • 
face. 

We  lieliPie  that  Brazilian  is  a  pur- 
I  h;ise  at  the  market.  Recent  re^-t.s 
•  r  .an  adverse  (•<  onomic.  condiiioiV'^ 
[trazil  which  might  affect  the  .  •n'Si’ 
pany  through  a  decline  in  the  Mi|i.-'is 
i|Uota  I  ion.'-,  do  not  hold  xx  ater  in  t  he 
fa'  e  of  recent  .semi-official  an<l  offiein’ 
news  from  tlie  Sontli  American  Iteinio- 
lic.  Tlie  conipany  ha.s  for  aim.'st  n 
year  aivl  a  half  .shoxvn  c-onsistent  an.l 
.siilisUintial  monthly  gain.s  in  gros.s  aivl 
net  earnings  aiKl  there  is  no  rea.son  to 
believe  that  this  increase  in  eaininus 
.shonl'l  not  be  retained.  The  ciirreot 
dix  i  lend  is  lieing  earned  xvith  :i  coo.l 
margin  to  .snare.  The  .st.oek  h.as  witn 
stood  in  good  shape  quite  heavx  liquid¬ 
ation  in  recent  months  and  with  the 
rights  now  out  hf  the  way.  the  future 
aiipears  to  offer  promi.se  for  a  hold  of 
I  lie  stock. 

The  situation  xvith  regard  to  the 
Sun  Rife  an  I  liia/.ilian  Preferre  I  has 
l>een  explained  several  time.s  lioth  in 
tlie  "Hinl.s"  page  and  in  other  eohimn- 
of  The  I'kiianeial  Time';.  The  sale  of 
Ibis  sioek  l>y  the  liig  insiiranee  1  oni- 
paii.v  had  nothing  to  do  xvith  any  lack 
of  faith  on  the  jiart  of  the  Hun  Rife  - 
investment  lepariment  in  the  future 
for  Brazilian. 


NA’nONAL  QTY 
MAN  CAN  HELP  YOU 


■] 


...  to  invest  in  sonnd 
equity  securities — 


Past  experience  has  shown  that  on 
this  continent  of  vast  resources,  and 
continuous  commercial  and  industrial 
growth, investors  may  profitably  include 
carefully  selected  junior  stocks  among 
their  holdings. 


The  National  City  Company  recognizes 
the  investment  character  of  certain 
common  stocks,  and  includes  several 
such  stocks  in  its  lists  of  investment 
recommendations. 


You  are  inriird  to  u.se  our  fnriWies 
Telephone  or  write  lo  owr  nearest  office 


The  National  City  Company 

Umilrd  y  J 

3b0  Si.  Jamc,r  Street,  Montreal 


Toronto  .  Ottawa  .  .  Quebec  .  .  New  York  .  .  I/ondon  .  .  Washington 
Amsterdam  ,  .  Copenhagen  .  .  Geneva  .  .  Tokio  ,  .  Shanghai  .  .  Chicago 
and  more  than  fifty  other  important  cities. 


Nickel — Seagram — Carlings. 

Please  tell  me  what  you  think  of  mu 
hoi, lings  pnrehas,  d  nt  following  prices. 
and  lelc'lher  I  Should  rePiiii  ,ill  or  .«  // 
some:  — 

.Viekel  at .  $r,0.0('i 

Carlings  at .  Ill .1(6 

Seagrams  at .  2 1. "9 

Pome  at .  8.96 

<1  rana.'la  at .  ,22 

Murphy  nl .  .5  0 

l’i,;ird  at .  .02 

.5'our  Nickel  and  Se.agram.s  xvere  pur-  i 

cha-sed  ill  rearanalily  low  pricea  iiu.l  , 

■•-houlfl  U‘)  (imsideraiily  better  if  re-  1 

tained  over  a  moderate  jieriud.  j 

Carling.';  in  common  xvith  other! 
brewing  and  distilling  .stock  ha;;  de-  ■ 
vlinod  very  con.^iderahly  hut  even  at 
>our  comparatively  high  pureha.'e  j 
priie.  you  are  'olitaiiiing  quite  an  at-, 
trai  t ive  yield  on  ihe  lu.mie.  The  com¬ 
pany  eai  ne-d  its  $2.  dividend  la.st  year! 
with  a  good  margin  to  .fi-pare  and  it  is  I 
more  or  Ic.s.s  a.ssurei  that  husines-s  and  I 
earning.s  during  1929  will  show  a 
healthy  improvement.  There  .seems  | 


We  are  pleased  to  announce 
that 


Mr.  William  Owen 


has  now  joined  our  organization 
as  manager  of  our 

'Trading  Department 


Flood,  Barnes  &  Co. 


we  are  eon.si.deri, to  miesting  it  in  In-  1  rea.son  fo  lo.,vk  for  any  Interrup- 
ve.stnienl  I'oii ndntiOiL  tion  in  elividenil.s  and  the  stock  shonl'l 

U'7io/,  vmiild  be  your  opinion  0601, M  a  good  speculatix’.e  invest- 

putling  some  in  sonic  good  mine  and  ! 

what  mine  would  you  advise.  I  regard.s  yonr  mining  hokling.s. 

BV  would  want  lo  pul  Ihe  mast  of  it  I  snb.stantial  profit  on  IRxme 

it!  .something  absolutely  s,ife  for  an  in- 
eome  but  would  be  willing  to  try  a  few 


LIMITED 
Investmtnt  Bankers 
Montreal 


We  Recommend 

Thayers  Limited 

Distributors  of  Gasoline  and  Oils 

1%  Convertible  Preference  Sloc  k 

Price:  At  the  Market 


Further  particulars  furnished 
upon  request. 


Gairdncr 

&  COMPANY  UMITBD 
Imvestmmt  Beptkert 
357  Bay  St.  •  Toronto 


So.  Canada  Power. 

I  uoul.d  like  to  have  your  opinion 
as  to  the  merits  of  the  common  slock 
of  the  Boulhern  Canada  Pnwer  Com¬ 
pany  as  a  hold  for  two  or  three  years 
or  longer  and  also  your  opinion  of  the 
company,  its  fulure  prospects,  and 
Ihe  probable  effect,  if  any,  of  the 
Bcauharnois  scheme. 

I  have,  just  bought  109  shares  of 
Boulhern  Canada  Power  at  around  43. 
y'hich  seems  to  me  to  he  more  or  less 
of  a.  bargain  price  for  this  type  of 
stock. 

.Any  information  you  can  give  me 
on  this  matter  will  be  much  appreciat¬ 
ed  by  me  (a  subscriber  lo  your  paper). 

Thanking  you  for  any  trouble  you 
may  take  in  this  regard.  —  “Bub- 
seriber.” 

The  common  .stock  of  Sontliern 
Canadii  Poxver  is  a  xery  attraclivc 
speculative  inxestment,  with  di.stinct 
possihilitie.s  far  .substantial  market  ap¬ 
preciation  over  a  period.  The  com¬ 
pany  snppilies  praeficalily  the  w  hole  of 
the  Kastern  Toxvnshlps  xvith  eleetrie 
energx'.  It  rn.ioy,';  ont.stan  ling  mana¬ 
gement  and  has  a  fine  record  of  past  j 
growth  which  should  he  repeated  if  not 
r.xceeded  in  the  future. 

There,  seem.s 


shares  as  a  speculation.  ll'o  irould 
appreciate  any  suggestions  yon  viight 
be  able  to  give  us..—"B.  B." 

With  reference  to  your  inquiry  of 
.\pril  29th.  Inve.stment  leoimdalion. 
l.irnitod.  i.s.  we  believe,  a  .sound  inve.st. 
meni  propositi.an.  Thi.s  trust  enjoys 
sonnd  management  an!  good  sponsor¬ 
ship  and  the  securifie.s  offer  attrac¬ 
tions  both  as  regards  protection  an'l 
potential  returns. 

•As  regards  promising  mine  or  oil 
.stocks,  xvhich  yon  might  i-onsider  a.s  a 
.speculation  for  some  portion  of  xonr 
axailable  funds,  xve  could  recijmmenil 
Sherritt-(  I'Citdnn.  Hnd.son  Bay  Mining 

Smelting.  Dalhon.'ie  Oil  and  &  P. 
f'onsolidatcl.  The  fir.';|  three  are 
listed  on  the  ’Poronto  .Standard  Kx- 
ehange.  and  the  latter  on  the  Calgary 
Stock  Kx<'hange.  These  are  all  sonnej 
spernlative  is.snes.  with  healthy  pro’- 
mi.se  for  market  return  'over  ,i  period. 

••/•  Y  Y  -IS 

Brazilian — Bidgood. 

/  believe  that  Bidgood  is  lik,'!,/  lo 
refinance.  What  effect  wiff  thi.s  hare 
an  the  stock,  .-1/.so  let  me  h,ivr  a 
lilllr  information  on  .\mity  and  Grn 
uada. 

Is  Brazilian  a  hny  and  did  the  Bun 
Life  dispose  of  their  toldinas  and  why? 
— "f.  ,/.  //." 

5on  are  correct  in  as.suming  that 
Bidgood  will  haxe  to  refinance  in  ‘  !u- 
near  future.  Before  tlii.s.will  he  nccc.-x- 
.s.ary  ,howe\cr,  rc.snlls  from  lateral 
work  on  levels  down  to  ROOii  f.c;. 
Ll.onid  Ik-  known  and  if  these  arc  fav¬ 
orable  the  company  stionld  not  c.xpcri- 


;and  despite  the  improving  apecula’i ve 
possibilities  in  connection  xvith  this 
mine,  it  might  be  a  good  plan  to  tak*- 
xonr  )>roflt  in  the  light  of  the  gra.inal 
exhaustion  at  this  property.  nereni 
resnit.s  are  understood  to  he  partieu- 
larly  favorable  but  the  mine  cannot 
la. St  forever.  I 

Granada  i.s  spceulatixe.  Recent' 
results  at  lower  levels  have  been  en¬ 
couraging  but  xvork  to  date  hiis  been 

ineonelu.sive.  ■ 

Murphy  is’  an  aitraetive  speculal.i'xn  | 
iind  xvhile  your  jiurchase  price  j.;  ! 
Iiigher  th.in  the  pi-esciit,  llv  sioek  | 
may  x  e1  come  Ivick.  Goo'l  re.-uh.s  ! 
w  ere  .secured  iJ|i  lo  recently  xx  hen  t  he'l 
ore  wa.s  ent  off  b.\-  a  fault.  'I'hi  •  is 
more  a  matter  of  work  than  anxthin:: 
else.  ,\s  (be  Murphy  property  i.s  I.org'- 
and  loiei";  a  lot  of  gr.oiiivl  It  is  im 
luiibable  that  the  xein-.shonld  he  fauh- 
ed  off  the  property.  Work  is  pro 
eeeiimg  with  a  v  iew  to  picking  ui'  1  he 
extension  of  the  ore,  i 

Picard  Gold  is  a  gamble  and  it  would  ' 
It  wise  to  sell  thi.;  stock.  : 


Y- 


Should  Be  Held. 


t  nun  Ihe  following  .stocks.  What 
wont, I  non  advise  me  to  do  wilh  1lir,n?  i 
.\  icA'e/  ,tt  .,6,  Brazil  76.  Soriind,,  (it.  I 
.Minna  2.25,  Pnlhnnsir.  Gil  at  $6,  Cnn,- 
mon  wraith  a!  .$1.05.  Canada  Giirbrr 
Mining  al  45.  W  ainwcll  and  .X.sbe.stos  ] 
al  14. — ‘"J'lielford." 

It  seems  to  us  that  your  Itra/.il  and 
Ni(d<el  .should  It  held.  It  niigiit  l.c  , 
.■sometime  before  your  Brazilian  get.; 
liack  to  xonr  pnnha.se  price  Iml  we  Ik  - 
licxe  it  is  quite  jios.sihle  that  it  niighi 
sell  x'in.siderably  higher  ho, fore  tin-  en  l 


Interesting  Investments 


rrico  Yield 

KOiMii;  M AM  rtf  rniixi  ( oMrwv  Lniirtn. 

(lass  .\  1'iiiinilafive  ('((iixerlilile  I’rel'erretl 
shares.  ItiTiileiiil  .  ...  ;U 


UIIITT\I,I,  1  V\  (OMFWV  MMITLB.  (!•*% 
I'liMiiilatiTe  ('(iiiTertiblr  I’referred  (Midi  lioiius 
Ilf  ,'itl";,  (  oiiiiiinii) . .  .  . . 100. 


fi..’i0 


Modi  diesp  Cnnipaiiies  lime  lieeii  in  succpssfid  opera¬ 
tion  for  oxer  forty  years,  nnil  xxe  reg.nrd  (heir  securities 
iis  soiiinl  iiiiliisJriiil  iiixestinents  xii(h  possiliilides  of 
profit  diroiigli  giMdiiitl  appreeiadon  in  uiurket  priee. 
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of  this  year.  The  .-(jim"  applies  1  o  Nic-  Announcc  Exchange  Temis 

kel  an;  Noranda  I  )i  veloimieiit  s  al  1  ® 


Convertible  Securities 


tlie  |iro|ierlic.s  of  lioth  of  which  are  re¬ 
ported  to  1m'  of  ail  ontstaii'ling  nalure 
wilh  the  assurance  ot  sultstant iai  in- 
crea.ses  in  earning  power  duriii.g  the 
current  year. 

.\liana,  Dalh.ius-ie  and 


Sherwin-Williams  Stock 


In  connection  xvith  the  capitaliza¬ 
tion  c!ian.ge  of  the  Sherwin-William.s 
( •„in,„„n- d  onipany  of  I'anadit,  Limited,  the 


Uoniiiilon  heenridr.s  (  orporiitioii 


Tiherr  are  stxles  in  scruritie.s  just 
a  pthere  are  stylcP  in  merchandise. 
In  securities,  as  in  merchandise, 
those  sl.vles  .-ichieve  the  gre.itest 
vogue  xvhich  fulfill  the  conditions  of 
ptiblir  demand. 

During  the  pasf  few  year.s,  there 
has  hern  a  derided  trend  toxvard 
securities  of  the  cnnxeriihle  type. 
The  eonditionr,  bringing  this  ahotii 
have  been  many  in  number.  Ghief 


among  them,  however,  has  been  the 
reason  to  beliex’s  1  desire  of  the  investor,  in  fi.xed  in- 
j  that  the  big  Beatiharnoi.s  poxxer  pro- !  come  serurities.  such  as  bonds  and 
Ijpct  xxill  hax-e  any  effect  at  all  upon  '  preferred  stocks,  to  .share  in  some 


this  company. 


^  -Y* 

Moderate  Priced  Stocks. 

,'l X  I  am,  a  suhseriher  lo  Ihe  Time.s 
/  u'oiild  like  to  knoie  of  u  good  stoik 
not  loo  r.rpcn.siic  that  would  be  a 
good  buy  lo  make  .some  money  right 
along,  as  I  lost  in  the  last  .slump.  I 
would  like  to  make  up  the  loss  if  / 
could.  1  was  vxinderiny  if  VaHings  or 
Industrial  .Alcohol  would  make  a  good 
turn  over  for  the  summer.  I  would 
appreciate  your  answer  very  much. — 
•‘O'.  P." 

For  a  moderate  pricexl  stock  xvith 
po.ssihilitics  of  market  enhancement 
over  a  pcrioxl  of  montlis.  we  xx’ould 
suggest  a  choice  from  Brazilian,  Rake 
of  the  WoaJs,  Cockshutt  rioxv  or  Steel 
of  Canada.  , 

Both  Carling.s  and  Industrial  Alco¬ 
hol  appear  underpneed  on  the  basis  of 


factor  of  safety  than  the  cnninioii 
stockholder,  i.s  llmifed  to  a  fixed  rc 
turn,  irrospretixe  of  the  progress 
made  bx  tlie  company.  In  the  rxmi 
of  unfavorable  conditions,  the  hold 
er  of  .such  securities,  xx-hile  rn.iox 
ing  a  position  senior  to  the  common 
stockholder,  is  .also,  in  degree,  af- 
fcteil.  In  addition  lo  adxerse  influ 
enccs  affecting  a  corporation,  .‘en 
jor  seenritiv  holders  may  also  he 
confronted  xvith  changes  in  general 
rcnpnniic  conditions,  such  as  dimin¬ 
ishing  purchasing  power  of  money. 

On  the  other  hand,  the  common 
stoc'xholdcr  share.s  fully  in  coi  por- 
.  ...  ,  .  prosperity  xvhile  assuring  the 

If*'.  J- 1  btisiness  risk,  bill,  in  fhela.-t 


wealth  are  all  attractive  .■;pecula! ions 
and  xv<’  beliexc  eoukl  .safely  lie  lield  for 
much  higher  prices. 

I'ana'la  Cjnciicc  .Mining  and  Wain- 
'vcll  are  belli  merely  prospects,  but  ill 
'■ach  case  tlicrc  .-ire  some  atli'aclions 
a;  out  and  out  speculations. 

A'-tiest'i.i  I 'orpoi  atton  at  14  'seem:'; 
well  worili  h'll'ling  f'U'  xcr.x’  .substan¬ 
tial  pri'c,  ,,\ci  prrjo'l  of  year.;. 


Y 


measure  xxith  the  comn’ou  stockhold¬ 
ers 

perity  of  Ihe  issuing  corporation. 

It  i.s  in  rerognitiou  of  this  trend 
toward  convertible  securities  and 
the  interest  of  tho  investor  in  them 
that  the  following  ha.s  lioen  xvritten: 

Classes  oi‘  Speiirities. 


I  » — . . .  . I , 

few  years  tlie  piirrhasor  of  com- i  , 


Bfoirplon — Deyricn. 

T  .,m  /hinkiii,/  nf  liuying  .-Titie 
Brnin pfnii  ,jii,i  Pl'tfden..  po  you,  think 
then  are  likely  lo  show  a ppireial ’em 
wilbin  si.r  months? — "Pulp." 

Brompton  and  Dr' den  are  both  un- 
dei-Ktriod  to  be  enjoying  healthy  opera¬ 
tions  and  earnings  and  for  a  moderate 
hold  tlic  .shares  In  each  case  offer  ai- 
tractions  l•'or''a  period  .of  .six  months 


following  letter  has  gone  forward  to 
common  shareholders. 

"Pursuant  to  the  tiuthorify  grant¬ 
ed  at  the  .special  geuertil  meeting  of 
shareholders  of  Ihe  company  held 
on  .Mari  h  Pil,  1929,  tipplication  was 
duly  made  for  supplementary  letters 
patent  providing  for  the  conversion 
of  the  fii.nnn  outstanding  common 
shares  of  the  capital  stock  of  the 
company  of  the  par  value  of  $100 
each  into  299.999  shares  of  no  par 
value,  and  providing  that  the  said 
shares  should  be  issued  on  the  basis 
of  five  shares  of  no  par  value  for 
eaeh  ordinary  share  of  $100  par 
value;  and  further  providing  that 
the  200,000  shares  of  common  stock 


I'ar, 


however,  the  i)o.';.sibilities  I  of  no  par  value  xvhen  so  converted 


moil  stocks  has  found  it  increasing¬ 
ly  difficult  to  obtain  an  adequate 
yield  from  such  invesiments. 

(  onxertihie  Attraoliuiis. 

By  oxvning  sound  convertildo 


Strictly  speaking,  securities  are  I  bonds  and  preferred  stocks,  the  in- 
fundainentally  divided  into  txvo  gen-!  vestor  is  able  to  secure  tlie  safety  of 
eral  classes  —  bonds  and  stocks,  principal  inlieretit  liwretn,  to.gether 
However,  viexved  in  the  iiglit  of  xvilli  a  reasonttble  yield,  and  tliroiigti 
either  ilie  definite  or  potential  re-  the  conversion  feature  is  permitted 


arc  more  (dcsi-ure. 

It  appears  to  us  that  sound  indus¬ 
trial  aii'l  imlxlic  utility  stocks  sir  li  as 
Dominion  Bridge.  B.razilian.  Canadian 
Bronze  ■or  Imperial  -Oil  offer  belter 
prospects  for  a  short  hoki. 

.\t  the  same  time  there  are  Ihe  pos- 
siliilities  of  early  nR-rgers  in  the  [laiier 
iiRinstry  w  liieh  may  liRve  a  speculative 
(  ff's  t  on  tile  2  paper  stocks,  more 
(  .s]ie(  ially  Bromptoii,  whii  li  has  been 


turn  to  the  investor,  they  fall  into  to  share  in  future  corporate  iiros- j freely 
the  txvo  general  classes  of  those  '  perity,  as  reflected  in  the  market  i  rumors. 


m 


i-eceiil  merger 


entitling  the  holder  to  a  definite  re¬ 
turn  and  those  presenting  an  oppor¬ 
tunity  to  share  fully  in  the  corpora¬ 
tion’s  growth. 

The  holder  of  ordinary  or  prefer¬ 
red  stocks,  ■while  possessing  a  higher 


vaUio  of  the  common  stock. 

'1  he  convertible  security  is  by  no  j|,p  Financial  Times  reaches  a 
means  a  new  development  in  fm-i  ,  11.  •  »  1  1 

ance,  but  Is  one  xvhich  is  finding  in- 

croasing  favor  with  llic  investing'®*'*^  able  to  buy  inTestnient  securl* 
public.  _  _  1  ties. _ 


should  be  increased  to  225,000  shares 
of  no  par  value. 

"Supplementary  letters  patent  have- 
now  been  granted  by  the  Secretary 
of  State  of  ■‘Lanada,  dated  April  2, 
1929,  giving  effect  to  these  changes. 

"Tlie  existing  certificates  for  fully 
ptiid  ordintiry  shares  should  tliere- 
fore  tie  surrendered  to  the  Roy  :l 
'I'rii.st  Conipany,  105  St.  James 
street,  Alontreal,  in  exchange  for  the 
new  certificates,  for  shares  of  no 
par  value.  The  certificates  do  not 
require  to  be  endorsed  to  make  this 
exchange. 

"It  is  expected  that  tho  'new  "no 
par  value  certificates  will  he  avail¬ 
able  for  issuance  to  the  shareholders 
about  June  10th  next.” _ 
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ANNUAL  REPORT 

For  Twelve  Mooth*  Ended  March  30th,  1929, 

ASSETS 

Land,  Buildings  and  Machinery  (Less  Depreciation) . .  ... . .  $20,155,976.07 

Inveatmenu  in  and  Advances  to  Subsidiary  Companies .  2,446,707.13 

Raw  Cotton .  $3,772,381.46 

Stock  Manufactured  and  in  Process  . . 1,488,827.68 

Supplies . 334,498.85 

Chan  and  Bills  Receivable....... .  331,611.20 

Open  Accounts . . .  2,635,391 .72 

Insurance . 132,397.31 

Investments  (Liquid)  and  Call  Loans ..........  4,166,738.61 

'  TOTAL  LIQUID  ASSETS . ..I.'.T.V..  $12,861,846.83  12,861,846.83 

$35,464,530.08 

UABIUTIES  — — — 

Capital — Common  Stock  (270,000  shares  no  par 

value) . $18,375,000.00 

“  —Preferred  Stock..  . .  1,940,600.00 

Bonds .  $5,172,000.00 

1 ...  (nr  .Sint^ng  Fund  60,000.00 

-  5,112,000.00 


Loans _ .-.7.7. . . .  $1,183,276.18 

Open  Accounts  and  Depots  (including  Reserve 

for  Income  Tax) . .  1,026,166.26 

Allowance  for  Wages . ........a,  290,000.00 

**  **  Interest  on  Bonds. 25,560.00 

"  **  Preferred  Dividend. 33,960.50 


$25,427,600.00 


TOTAL  UQUID  LIABILITIES..^. .  $2,558,962.94  2,558,962.94 

Reserves  (Bad  and  Doubtful  Debts,  etc.)...............^— ..  266,552.43 

Profit  and  Loss  Account..^..,. ....... .....................  7,211,414.71 

$35,464,530.08 

C.  B.  GORDON,  Chairman 
F.  G.  DANIELS,  President. 

ATTDITORS’  CEBTIFICATB 

We  certify  that  we  have  audited  the  financial  books  and  recorda  of  the  DOMINION 
TEXTILE  COMPANY.  LIMITED,  for  the  year  ended  March  30th,  1929,  and  that  we 
have  obtained  all  the  information  and  explanations  required  by  ua. 

In  our  opinion  the  above  Balance  Sheet  and  Relative  Profit  and  Lose  St^ement  are 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
atfMrs,  according  to  the  best  of  our  information  and  the  explanatioDs  given  to  ua  and  aa 
shown  by  the  books  of  the  Conmny. 

(Signed)  P.  S.  ROSS  &.  SONS,  Chartered  Aoceontanta.  Auditors. 
Montreal.  April  30th,  1929.  ' 


Underwriters  of  Industrial  and  Public 
Utility  Corporations  which  we  have 
investigated  and  approved. 

Our  service  includes  complete  facil¬ 
ities  for  the  purchase  and  sale  of  all 
listed  and  unlisted  stocks.  Personal 
Interviews  and  correspondence  invited. 


DIRECTORS’  REPORT 


To  the  Shareholders: 

Your  Director*  are  pleased  to  submit  herewith  the  Annual 
Report  of  the  Company,  together  with  the  Balance  Sheet  aM 
PrOTt  and  Loss  Account  as  at  the  30th  of  March,  1929,  certified  by 
your  Aiiditora.  ... 

Sales  for  the  year  amounted  to  $21,262,400.78,  compared  ^th 
119,797,901.77  Ust  year.  ^  ^ 

A  year  ago  your  plants  were  operating  to  about  50%  of  capacity, 
and  during  the  f^t  six  months  of  the  fiscal  year  this  condition 
obtained,  during  the  latter  half  of  the  year,  tne  mills  were  prec» 
tically  fully  occupied,  and  at  present  are  working  to  about  80%  of 
capacity. 

Heavy  over-production  in  the  mills  in  both  England  and  the 
United  States  continued  throughout  the  year,  making  it  difficult  to 
obtain  a  fair  price  for  goods  eold  in  the  Canadian  iflarket.  We  have 
b€«i  accepting  all  business  offered,  regardless  of  price,  and  are  hope¬ 
ful  that  present  manufacturing  operations  will  be  mair^lncd 
during  at  least  the  first  six  months  of  this  year.  The  Raw  C<^on 
Department  has  functioned  successfully  and  profitably  throughout 
the  vear. 

During  the  year  we  were  offered,  and,  after  careful  considera¬ 
tion,  purenas^  two  tire  fabric  plants,  vi».,  the  Canadian  Connec¬ 
ticut  Cotton  Mills  of  Sherbrooke,  and  the  Jenckes  Canadian  Com¬ 
pany  at  Drummondville.  These  companies  have  been  incorporated 
under  the  names  of  the  Sherbrooke  Cotton  Company  Limited  and 
the  Drummondville  Cotton  Company  Limited  respectively,  and  are 
bein^  operated  as  subsidiaries  of  your  Company. 


automobile  industry,  and  at  the  same  time  with  a  view  to  im¬ 
proving  the  quality  of  the  tire  fabric  produced.  .  . 

In  the  ^erbrooke  Cotton  ^mpany  tire  fabric  will  contuiue 
to  be  prefaced,  and  machinery  is  now  on  order  to  enable  the  Com¬ 
pany  to  produce  a  number  or  additional  lines  to  be  converted  in 
the  Print  Works  at  Magog.  .  j 

The  payment  for  these  properties  has  been  partially  nnanced 
by  the  issue  of  46,000  additional  shares  of  your  Company*s  no  par 
v^ue  Common  Stock,  all  of  which  have  been  taken  up  and  paid  for. 
The  work  of  relocating  machinery  in  the  Print  Works  ha*  con¬ 
tinued  throughout  the  year,  and  ia  now  nearing  oomplerion.  All 
plants  have  been  well  maintained,  and  are  operating  efficiently. 

Your  Directors  regret  to  report  the  death  during  the  year  of 
Sir  Vincent  Meredith,  Bart.,  who  was  one  of  the  firet  Dk^ejore  of 
your  Company  when  it  was  organised  in  1905.  He  resigned  in  1910 
owing  to  pressure  of  business  and  waa  again  elected  a  Director  of 
your  Company  at  the  Annual  Meeting  ImC  year.  His  loss  will  be 

*****^e  Vacancy  on  the  Board  has  been  filled  by  the  appointment 
of  Sir  Frederick  WlUiams-Taylor,  and  we  are  confident  that  his 
wide  business  eipericncc  will  be  of  great  service  to  your  B^rd. 

We  have  also  to  record  with  regret  the  loss  which  the  Company 
has  sustained  through  the  deoth  of  Mr.  T.  Percy  Webster,  who  ha* 
mo*t  ably  filled  the  office  of  Purchasing  Agent  during  the  p^ 
thirty  years.  His  loss  will  be  keenly  felt  by  all  connected  with  the 
Company- 

Your  Directors  wish  to  place  on  record  their  apprec  iation  of  the 
loyal  and  efficient  services  rendered  during  the  year  by  the  membere 
of  the  Staff  ahd  Employees  of  the  Company. 

Respectfully  submitted, 

F.  G.  DANIELS, 

President.  , 


PROFIT  AND  LOSS  ACCOUNT 

For  Twelve  months'Ended  30ch  March.  1921  9 


March  ,30th,  1929— 

Interest  on  Bonds .  $308,220.00 

Premium  on  Bonds  Re¬ 
deemed  .  3,000.00 

Dividend — Preferred  Stock.  13,3,842.00 
"  . — Common  Stock.  1,180.850.00 

Balance  at  Credit .  7,211.414.71 

$8.839.326.71 

Audited  and  Verified. 

P.  S.  ROSS  4  SONS, 

Chartered  Accountanta. 
Montreal,  April  30th,  1929. 


March  31st,  1928— 

Balance  at  Credit . $6,862,658.82 

March  .30th.  1929— 

Maniifacturina  Profit .  1,662,562.15 

Interest  and  Profit  on  Sale 
of  Investmenta .  324,105.71 


C.  B.  GORDON,  Chairnun. 
F.  G.  DANIELS,  Freaident. 


We  are  pleased  to  announce  that 

MR.  HENRI  BRAY, 

President  Bray,  Caron,  Limited,  of  Quebec 

has  become  residential  associate  of  our  Arm 
for  the  City  and  District  of  Quebec. 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


MONTREAL 
61  St.  James  Street  West 
Tel.  HArbour  4286 


QUEBEC 

71  St.  Peter  Street 
Tel.  2-8160 


Quiet!  Foot-comfort!  The  wise  business  man 
knowing  what  they  mean  to  efficiency 
insists  on  these  features  in  his  floors. 

And  obtains  it  .  .  .  with  Dominion  Battleship 
Linoleum  .  .  .  the  permanent,  easy-cleaned 
floor  that  needs  no  upkeep.  Dominion  Battle¬ 
ship  Linoleum  is  odourless,  quick  and  easy 
to  lay.  For  banks,  offices,  stores  and  all 
public  ^’lildings.  Three  qualities,  AAA  in 
eight  ..  lides ;  AA  and  A,  in  four  shades. 

Special  colours  for  large  contracts. 

Installed  by  all  large  hottse  furnishing 
and  departmental  stores.  Write 
us  for  samples  and  literature. 

Dominion  Oilcloth  &■  Linoleum  Company 
>  Limited,  Montreal 


TUuttration  thova  Benton  Bret, 
Building,  Montreal,  tnhieh  hat 
Dominion  Battleship  Linoleum 
floors.  Arehiteft,  H.  F.  F ether, 
stonhaugh.  Contractor,  .4nplt>u 
S'orcross  Ltd.,  MontreaL 


-Anytime  is  /Aw 

SIMON’S  time 

TT - J-Ul  k 


DINNER 

TIME 

To  round  out  a  good  meal — a 
^ood  cigar.  Real  men  are 
smoking  more  cigars  now  than 
ever,  and  those  who  know  the 
best  are  smoking  SIMON’S. 
Remember  this  when  next  you 
entertain. 

SIMON’S 

HAVANA  CIGARS 

if  /la  All  Sizes  '* 

Maken  of  SIMON.£rr£S 

BOX  AT  C‘HS  OFFICE  AND  A  BOX  AT  BOMBS 


PROPOSAL  IHAT 
SPECULATORS  BE 
GIVEN  EDUCATION 

^  Suggestion  That  Bankers  Are  On 
Wrong  Track  in  Trying 
to  Curb  Loans 

PROBLEM  IN  PSYCHOLOGY 


From  a  new  portrait  of  T.  Taggart  I  Lines  Co.,  Ltd.;  Sun  Trust  Company, 
Smyth,  newly  appointed  general  [Credit  Canadien,  Inc.,  and  Popular 
manager  of  tho  Montreal  City  and  I  Shirt  Co.,  Ltd. 


Efforts  of  bankers  to  remedy  the ! 
credit  situation  by  attempting  to  j 
control  stock  market  loans  are  at- 1 
tacking  only  one-half  ot  the  proh- 1 
leni,  according  to  the  current  Weekly  | 

Business  and  Investment  Letter  ot 
Poor's  Three  Thirds  Service.  Every¬ 
body  has  been  talking  about  regu¬ 
lating  the  corporations  which  have 
been  lending  money  at  high  rates  In 
the  collateral  loan  market  but  Poor’s 
thinks  it  is  just  as  necessary  to  re¬ 
form  the  borrowers.  The  Letter 
says : 

“.No  business  concern  can  afford 
3  to  borrow  money  at  8  per  cent,  or 
10  pey  cent,  or  more  for  business 
use  and  expect  to  make  a  profit  on 
it,  and  the  only  borrowers  who  can 
I  afford  to  pay  such  rates  or  who 
1  think  they  can  afford  such  rates  are 

I  tho  speculators  who  expect  to  make  District  Savings  Bank,  succeeding  A.  | 
[a  profit  on  the  operation  not  out  of  P-  Lospcrance,  who  has  retired  a.f- 1 
i  dividends  from  the  stocks  they  buy  3ears’  service  with  the  bank, 

but  out  of  the  gains  to  be  made  by  •'''••  Smyth  was  formerly  assistant 
selling  at  an  enhanced  price  to  some-  manner  and  has  been  wit^ 

body  else.  District  Savings  Bank 

“Therefore,  It  seems  to  Poor's  that  1892. 

the  bankers  and  others  who  have 

been  trying  to  regulate  lenders  will  Nathan  Cummings,  of  Nathan  Cum- 
accompllsh  more  If  they  can  get  a  mings  Shoe  Co.,  Ltd.,  whose  firm  re- 
sane  viewpoint  of  stock  prices  and  cently  purchased  the  J.  &  T.  Bell, 
values  into  the  minds  of  thousands 
of  speculators  on  the  Stock  Market. 

The  Stock  Market  will  adjust  Itself , 

'and  Interest  rates  will  come  down  | 

I  just  as  soon  as  the  psychology  of  ^ 

the  speculating  public  changes  but ;  I 

It  seems  now  as  if  the  psychology  of  [ 
the  public  would  not  change  until  ,  A' 

speculators  get  a  lot  of  their  recent 
false  education  out  of  their  heads.  I 
At  the  top  of  every  speculative  boom  ■ 

i  in  the  past,  3vhether  in  stocks,  land  '  '*^*1*  ^  ^ 

or  other  commodities,  speculators !  ■ 

j  have  convinced  themselves  that  they  ' 

I  were  in  a  new  era  and  that  the  old 
;  economic  laws  had  changed.  It  is  i 
i  on  the  basis  of  this  sort  of  rca- 1 
onlng  that  speculators  have  been 
;  buying  reams  of  active  stocks  at 


I  Considerably  Imiprovcd  in  health, 
A.  W.  Mcl.inionl,  former  president 
and  general  manager  of  the  Winni¬ 
peg  Electric  Co.,  visited  Winnipeg 
and  several  eitics  in  the  east  last 
week  after  some  month.s  sojourn  in 
California.  Mr.  McLimonl  announced 
that,  according  to  his  physicians,  he 
would  be  fully  restored  to  health  by 
October,  Following  that  he  was  not 
sure  where  he  would  take  up  bis 
place  of  residence.  Efforts  In  Winni¬ 
peg  to  have  him  comment  upon  the 
reports  of,  the  Royal  Co’mmlssion, 
which  investigated  the  Seven  Sisters 
Falls  lease  proved  unavailing. 


HOW  MUCH  OF  YOUR  OVERHEAD  IS  UNDERFOOT? 


j  from  13  to  50  or  more  tlme.s  actual  I 
I  earnings  in  the  belief  eitlier  that  the  |  g||BHa 
speculative  boom  will  carry  prices  :  it  i 

still  higher  or  else  that  increased  ' 

earnings  of  the  companies  will  even- 

tually  justify  the  prices  paid.  i  mM  ^ 

“Nobody  likes  to  be  called  a  crepe!  fljEp 

hanger  or  to  be  accused  ot  hurting  i  iWHL:.  ^ 

business  but  It  would  probably  he 

j  better  for  a  good  many  slock  market  Ltd.,  Montreal,  one  of  the  oldest  shoe  i 
I  investors  and  speculators  in  tho  end  manufacturing  concerns  in  Canada.. 

;  it  they  had  heard  less  about  the  ^’'^m  will  .he  known  aa  J.  & 

wonderful  progress  in  past  years  of  '  Ltd.  Mr.  Cummings  has 

General  Motors.  Radio  and  other  sue-  ®*^°®  business  since  19*11 

cessful  corporations  and  more  about  ■^®”  known  throughout  Can- 

the  stocks  that  people  have  lost  branches  of  the  trade, 

money  on.  Fundamentally,  the  real  „  *  7  „ 

value  of  a  stock  Is  its  value  to  some-  Henri  Bray,  president  of  Bray, 

body  as  an  Investment.  That  in-  Caron,  Limited,  investment  bankers 
vestment  value  depends  largely  on  Quebec,  has  just  been  admitted 
earnings.  To  some  extent  prices  residential  asswiate  for  the  district 
may  justly  reflect  a  reasonable  ex-  Br-aneau  &  Ramvile, 

pectation  of  larger  earnings  in  the  —  ' 

future.  On  this  basis  an  occasional ' 
stock  may  he  justified  in  selling  at  j 
what  appears  to  be  a  very  high  price  j 
compared  3vith  earnings,  but  it  must  * 
bo  remembered  that  In  the  great  i 
majority  of  lines  of  business,  just  as  i 
soon  as  one  company  shows  attrac- 1 
lively  large  carning.s,  competition  de- ! 
velops  and  it  ig  only  in  a  very  small  j 
minority  yf  c.ises  that  unusual  in¬ 
creases  in  earnings  can  bt,  continued 
5’ear  after  year. 

“ft  has  always  been  the  fashion  | 
at  the  height  of  a  boom,  whether  in 
the  .stock  market,  in  land,  commodi¬ 
ties  or  anything  else,  for  people  to 
say  that  the  old  standard  has 
j  changed  and  that  the  old  rules  of 
!  safety  arc  no  longer  of  .-my  vaine. 

I  Of  late,  and  especially  during  the 
last  year,  it  has  been  the  fashion  for 
many  writers  to  discard  tho  old 
rules  with  relation  to  value.s  and 
prices  in  the  stock  market.  There 
are  still  many  eonservativo  investors 
who  believe  in  the  old  rule  that  ten 
times  actual  earnings  over  a  period 

of  years  should  furnish  a  fair  csti-  members  of  the  Montreal  stock  ex¬ 
mate  of  the  average  -walne  of  an  in-  change  and  of  the  Montreal  curb 
dustrial  stock.  This  method  of  val-  market.  The  appointment  of  a  resi- 
uation  is  based  on  the  idea  that  an  tial  associate  for  the  Quebec  district 
Investor  who  could  get  5  per  rent,  to  tin  important  item  of  tho  com- 
6  per  cent,  on  his  money  froni  a  Pany’s  expansion  program  and  will 
medium-grade  hond  ought  to  expect  provide  better  facilities  and  greater 
a  little  more,  say  6  per  cent,  to  7  opportunities  for  service  in  thatdis- 
per  cent.,  when  he  took  the  additional 

risk  of  buying  a  stock  whose  earn-  Henri  Bray  l.s  very  favorably 
i  ings  might  go  up  but  on  the  other  known  in  Quebec,  where  tho  firm  of 
hand  might  go  down  in  subsequent  <'‘'ron.  Limited.  is  well  | 

years.  If  a  stock  pain  Q  per  cent  'bought  of  and  highly  rated.  3fr. 
or  7  per  cent,  of  this  iiasis  it  avis  director  of  Dominion  | 

also  figured  that  4  per  cent  or  3  '^'or.set  Co.;  Quebec  Paper  Box  Co.:  , 
per  cent,  a:^  surplus  should  go  back  [ 

into  the  bu.dne.ss.  so  that  10  per  cent  ^hibougamau  Railway  Co.,  and  \ie-l 
on  the  prire  was  a  fair  measure  of  e  nirmture  Co  t 


Chas.  Moncel,  newly  appointed  as- . 
.sistant  general  manager  of  the  Mont- 1 
real  City  and  District  Savings  Bank,  | 
succeeds  T.  Taggart  Smyth,  •who  be- ; 
comes  general  manager.  3Ir.  Moncel  : 
j  was  forcmly  superintendent  of  > 
I  branches.  | 

I  _ 

j  H.  H.  Horsfall,  newly  elected  pre¬ 
sident  of  Lake  St.  John  Power  and  j 
I  Paper  Co.,  Ltd.,  in  succession  to  tho  j 
j  late  E.  A.  Walberg,  with  whom  Mr. 

I  Horsfall  was  associated  in  all  his  en- 1 
j  tcrpriscs  for  many  years.  Mr.  Hors-  I 


:  fall  has  also  *hcen  elected  president 
of  the  recently  organized  Canada 
Wire  and  Cable  Co.,  Ltd.,  which  is  | 
the  consolidation  of  the  Canada  Wire  j 
j  and  Cable  Co.,  of  Toronto,  and  the 
.Standard  Underground  Cable  Co.,  of 
:  Hamilton.  In  addition,  31r.  Hor.sfall  ! 
I  is  vice-president  of  Lcasidc  Engin- 
I  coring  Co.,  Ltd.,  and  a  director  of 
General  Steel  Wares,  Ltd. 

! 

Stephen  31.  C.  Beck,  who  recently 
.loined  the  head  office  organization 
I  of  Flood,  Barnes  &.  Co.,  Limited,  at 
1  Montreal.  Avas  for  many  years  with 


earnings. 

“This  IP  prr  cent,  rule  Avas  the 
old  rupthod  of  A-aluation  and  Poor’s 
belicAPs  that  there  is  no  PA'idenee 
that  its  value  has  bppii  definitely 
disproA-ed  as  appiving  to  a  broad 
list  of  slopk.s,  although,  of  rourse. 
there  may  be  evreptjnn.s  in  the  ease 
of  rompanipcs  who.se  outlook  for  the 
future  appears  definitely  favorable 
over  perhaps  several  years  to  come. 
As  contrasted  -with  the  old  10  per 
cent,  rule,  hoA^•eve^,  Poor’s  has  com¬ 
piled  a  table  based  on. market  prices 
at  the  close  of  last  Avee  r  when  the 
stock  market  aA-erages  rallied  to  new 
highs,  showing  out  of  a  group  of 
nearly  four  hundred  Industrial  com¬ 
mon  stocks,  tho  pereentages'  that 
were  selling  at  the  stated  number  of 
times  the  1928  per  share  earnings: 

P»r  epnt. 

Selling  not  o\-er  10  times  earn¬ 
ing,® . 19.7 

Celling  oA'or  19,  not  over  12  timo.®  9.6 
Siellttig  ovor  1?.  not  ovor  1 .' timo.®  .  1  8 . 3 
Selling  over  1.5.  notoA’er  29  time.®, 20.9 
Selling  OA'er  20.  not  over  2.>  time.-.  J®.  7 
iSelling  over  2.",,  not  over  .30  tinie.s.  8. 8 
Selling  over  30,  not  over  40  time.®.  3.8 
.Selling  over  40,  not  over  50  time.®.  1  .1 
Selling  over  .'0  times  earning.®  ...  1.11 
Beamed  nothing  on  common  | 
stock . ' . 10.4| 


tnriaville  Furniture  Co.  He  Avas 
horn  at  Crnokstnn.  Minn..  U.S.A,. 
May  28th,  188.3.  and  received  his  edu¬ 
cation  at  St.  Laurent  (Tollcgc. 


the  Royal  Securities  Corporation. 
His  numerous  friends  on  the  Street 
will  be  glad  to  hear  that  he  has  now 
eonipletety  recovered  from  his  re¬ 
cent  illness. 

After  u2  years  service  W.  A.  Mc¬ 
Kay  is  retiring  from  the  Codville 
Company,  Limited,  the  well  known 
Winnipeg  Avholesale  grocery  house. 
Entering  the  service  of  the  company 
in  1897  as  an  invoice  clerk  he  be¬ 
came  manager  of  the  advertising  and 
manufacturing  departments  and  was 
also  on  the  hoard  of  directors.  Mr. 
Kay  is  the  president  of  the  Winni¬ 
peg  Beach  Attractions,  Limited.  He 
is  vice-president  of  the  Prairie  Pro¬ 
vinces  Branch  of  the  Canadian  Man¬ 
ufacturers  Association  and  vice-pre¬ 
sident  of  the  Carlton  Club.  For  an 
extended  holiday  he  will  leave  short¬ 
ly  for  California,  afterwards  return¬ 
ing  to  reside  in  Winnipeg. 


HOTEL  BOON  TO  P.  E.  I. 

Chiirlottetown.  —  Citizens 


. . .  Joseph  Simard,  vice-president  of  Charlottetown.  —  Citizens  are 

100.0  the  recently  organized  North  Ameri-  happy  over  the  fact  that  the  sum  of 

industrial  can  Elevator  tlo  Ltd  constructing  ^300, 000  was  placed  in  the  estimates 

stocks,  89.2  per  cent,  were  selling  at  a  two-niillion  bushel  elevatoi  at 

over  10  time.®  their  1928  earnings  Sorel,  Qiic.,  is  president  of  .Manseau  tbc  bui.ding  of  a  Canadian  Na- 

per  share.  .Atore  than  three-quar-  Shipyards,  Ltd.,  shipbuilding  and  tional  RailAvay  Hotel  at  Charlctte- 
ters,  or  70.7  per  cent.,  were  selling  dredging  contractors,  and  managing  town  and  S.  A.  MacDonald,  president 
at  over  12  times  their  earnings,  director  of  Sorel  Light  and  Power  of  the  Associated  P.  E.  I.  Boards  of 
60.9  per  cent.  Avere  selling  at  over  L'o.,  Ltd.  He  is  also  president  of  Trade  states  that  he  considers  the 
15  times  their  earnings  and  40.9  per  General  Dredging  Contractors.  Ltd.;  building  of  this  hotel  will  be  the 
cent,  were  selling  at  over  20  times  vice-president,  Sorel  Mechanical  subatantial  boon  this  .province  has 
earnings  j’  -  Shops,  Ltd.;  director  of  Sin- Mac  received  in  years,  i.r  1 


Second  Section 


RobertsGiiiier6at(b 


NEWS  OF  MINING  AND  OIL  SECURITIES 


HEAD  orricc 
Atlas  Building: 
T  O  a  O  N  T  o 


MONTREAL  OFFICE 

BEAULIEU  &  DUNCAN 

220  Notre  Dsmc  St.  W. 

MARQUCTTfc:  77SI 


Stocks|J 


stole  ^ 

E.  McLEOD  DimCA5 
Membef-Monti^al  Curb  Market ' 


Columario 

Gold  Mines,  Limited 

British  Columbia 

This  stock  will  be  called 
for  trading  on  the  Standard 
Stock  &.  Mining  Exchange 
and  on  the  Vancouver 
Stock  Exchange  in  a  few 
days. 

For  full  particulars,  phone,  or 
write 

Norman  E.  Fairhead 

BROKER 

45  Richmond  St.  W. 
Toronto  ' 

KIsIn  2926 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


OIL  PRODUCERS 
SEEKING  BOUNTY 


SPECUUTINGON  jBRIGHTER  SIDE 

POSSIBLE  TERMS  TO  RATIFICATION  HOLLY  SITUATION 

OF  MINE  MERGER  OF  TRANSFER  TAX  IS  OTHER  MINES 

_  proximatcly  50  per  cnct.  of  ore  miu-  _ 

McIntyre  May  Absorb  Coni-  *^^'j'he**reiK)rt*  of  'sou*thw^es^cru  Eu-  Protest  From  M.  P.’s  Charge  i  Porcupine  and  Kamiskoda  Hold- 
aunim  and  Buy  Holly’s  gincering  Corporation,  based  upon  Barrier  to  Development  |  ings  Have  Ore  Reserves  of 

Porcupine  Property  of  ^  average  set  forth  above  of  Mingj  $65,000,000 

^ _  shows  a  daily  net  profit  of  ?2,bll  _  •  j  ’ 

FORM  NEW  COMPANY  ?  da"  I?,  ‘"aner ‘SoiS'  mui  oleraSg  MANY  INEQUAUTIES  i  SHARES  ON  CASH  BASIS 

- _  .  costs  of  $259  and  smelting  costs  of  -  ^  ^  1 , 

HoUinger  Would  Remam  as  $455,  total  net  recoverable  value  per  Member  For  South  Temiskaming  Total  Equity  Behind  the  Stock  is 
Holding  Company  Retaining  .  being  placed  at  $22.18.  Asks  For  Ad  Valorem  Levy '  $35,000,000  or  $7  Per  Share 

Control  of  Kamiskotia  Mine  jyg  420^  per^month,  exchjsivc'o "min-  — Sees  Discrimination  Against '  — Aggressive  Development  to 

and  Stock  in  New  McIntyre  ing  costs  and  marketing.  In  arriv-  Low-priced  Issues  Be  Resumed  at  Kamiskotia. 

_ _  ing  at  conclusions,  following  Lon-  -  _ _ 

Toronto  Bureau  The  FInanelnl  Tlmei  don  market  prices  for  metals  were  Ottawa  Bureau  The  Financial  Tlmea,  Toronto  Bureau  The  FInanelal  TIutei 

Toronto.  —  If  there  is  anything  in  used:  silver,  51.75  cents  per  ounce;  Ottawa. — Although  Mr.  Robb,  as  Toronto^ — The  gloomy  side  of  the 


Holding  Company  Retaining  of  ore 
Control  of  Kamiskotia  Mine  $78,420^  pe'r"' 
and  Stock  in  New  McIntyre  ing  costs  at 


KEEN  OPPOSITION 
TO  RATIFICATION 
OF  TRANSFER  TAX 

Protest  From  M.  P.’s  Charge  i 
Barrier  to  Development  | 
of  Mines 

_ _  •  ! 

MANY  INEQUAUTIES 


'BRIGHTER  SIDE 
HOLLY  SITUATION 
IS  OTHER  MINES 

Porcupine  and  Kamiskotia  Hold¬ 
ings  Have  Ore  Reserves  of 
$65,000,000 

SHARES  ON  CASH  BASIS 


Member  For  South  Temiskaming  Total  Equity  Behind  the  Stodc  is  I 
Asks  For  Ad  Valorem  Levy '  $35,000,000  or  $7  Per  Share 


— Sees  Discrimination  Against ' 
Low-priced  Issues  j 


— Aggressive  Development  to 
Be  Resumed  at  Kamiskotia. 


Toronto.  —  If  there  Is  anything  In  used:  silver,  51.75  cents  per  ounce;  Ottawa. — Although  Mr.  Robb,  as  Toronto^ — The  gloomy  side  of  the 
the  Lalk  of  a  consolidation  of  Mein-  copper,  20  cents  per  pound;  lead,  5.8  was  predicted,  has  greatly  reduced  situation  at  Hollinger  Consolidated 

tyre-Porcupine  Mines,  Hollinger  Con-  cents  per  pound,  and  zinc,  6  cents  his  proposed  imposts  on  stock  mar-  Gold  Mines  has  been  presented  pretty 

solidated  and  Coniaurum  Mines,  not  per  pound.  het  transactions  in  tfee  so-called  strongly,  but  there  is  a  brighter  side 

one  inkling  by  way  of  an  official  re-  - -  penny  shares,  members  of  parlia-^  to  the  picture.  While  the  decline  in 

mark  evidently  has  been  forthcom-  6  6  m/V  1117 ITT  nient  familiar  with  the  mining  in-  ore  reserves  at  the  parent  property 


solidated  and  Coniaurum  Mines,  not  per  pound 

one  inkling  by  way  of  an  official  re-  - 

mark  evidently  has  been  forthcom-  ■  |l|i  f 
ing.  That  Coniaurum  should  be  AlrM  A 
taken  over  by  McIntyre  appears  log- 
ical  enough.  Whereas,  Coniaurum  P  1  H 

has  failed  to  ge*  favorable  results  H  AU 

down  to  2.000  feet  depth,  a  different  unil 

story  might  be  written  about  the  • 

next  two  thousand  feet,  which  would  A 

be  opened  up  easily  from  McIntyre’s  ^ 

easterly  workings  at  several  deep 
levels.  McIntyre  by  now  should  know  Nothing 

something  regarding  the  trend  of  ProsD 

geological  structure  eastward  in  its  ,  " 

lower  workings.  Probably,  the  large 
property  of  Coniaurum  could  be  ac¬ 
quired.  provided  Coniagas  and  other  DEVI 
interests  in  the  mine  w'crc  recouped 
in  measure  for  their  actual  outlay.  Devclopi 
With  regard  to  Hollinger,  the  fav-  Limited,  pi 


AREA  TO  AWAIT 
EARLY  RESULTS 


dustry  are  emphatic 


in  1928  -was  $9,000,000  and  1927  of 


•  A”  Imlilmll  even  as  amended  the  proposals  $6,000,000,  thjs  depletion  has  been 

DI  V  DrCITf  TC  fire  much  too  severe.  Thev  claim  almost  entirely  made  up  by  actual 
iKLi  KCi^ULIj  that  they  would  discourage  general  ore  reserves  developed  at  the  corn- 
investment  in  the  industry  and  thus-  Pany  s  Kamiskotia  properties. 
AMITirT  MIMrC  retard  its  growth.  A  large  volume  Development  at  Kamiskotia  has 

AIHULIjI  mlNbO  of  the  capital  that  goes  into  mining  gr" ^^i^Lfoirof  or‘7that  tfte  ^ 

development  is  supplied  by  the  nimcnsions  of  ore  tnat  tne  man 
„  i  ~  _  smaller  investors  and  speculators, :  estimate  reserves  of  D  '0 - 

Nothing  of  Importance  From  and  the  proposed  duties,  it  is  figur-  !  ‘ons,  the  copper  content  of  which. 

Prospecting  and  Drilling  ed.  would  reduce  the  attractiveness  j  current  I’®  ®o  o^  .  ■ 

.  bas  3  total  valuc  of  $11,400,000.  In 

to  Date  mining  market.  annual  report  for  1927  directors 

-  Mr.  Tlobb  in  his  budget  proposed  ,  gave  five  different  assays  on  the  zinr  j 

VELOP  NEW  MINE  levy  a  cent  a  share  on  the  sale  of  i^-ontent,  the  average  of  which  e.x- 


DEVELOP  NEW  MINE  a  cent  a  share  on  the  sale  of  jt-ontent,  the  average  of  which  e.x- 

-  allvtock  sold  at  under  three  dollars,  cceded  3%.  Such  zinc  content  in 

Development  of  the  Area  Mines.  His  amendments  limit  this  rate  toM.non.ooo  tons  of  ore,  based  on  cur- 
mited,  property  in  Dufresnoy,  Du-  shares  sold  at  over  one  dollar.  On  !  rent  zinc  prices,  has  a  total  valua- 


With  regard  to  Hollinger,  the  fav-  Limited,  property  in  Dufresnoy,  Du-  shares  sold  at  over  one  dollar.  On  |  rent  zinc  prices,  has  a  total  valua- j 

orable  aspect  of  such  a  merger  is  prat  and  Rouyn  township-was  con-  shares  sold  between  fifty  cents  and  |  tion  of  some  $3,600,000.  Hollinger's  | 

j  the  fact  that  Hollinger  has  a  huge  fined  to  prospecting  work  and  sur-  ^  dollar  the  tax  would  he  a  quarter  |  ore  reserves  .at  Porcupine  and  Kam- 1 

j  mill,  in  face  of  declining  physical  face  trenching  during  the  past  year,  of  a  cent  and  on  those  sold  for  fifty  I  iskotia.  therefore,  may  be  summar- 1 

I  resources  at  present  at  the  parent  according  to  the  report  issued  to  cents  or  less  it  would  be  a  tenth  of  j  ized  as  follows;  j 


Porcupine  property.  Hollinger  has  shareholders  for  the  period  from  j  a  oent. 


I  already  formed  an.  Investment  trust  .May  i,  ipog,  to  Feb.  28.  1929.  In  The  debate  on  the  amendment  Kamiskotia'..**.’.*.*.*  14  000  000  1 

i  to  take  care  of  its  substantial  liquid  outlining  this  work,  W.  Talbot  Pay-  which  was  passed  in  committee  this  i 

resources.  It  is  just  conceivable  ton  states  a  considerable  amount  of  week  produced  better  criticism.  Total .  $65,000  nmi 

that  Hollinger  might  dispose  of  the  diamond  drilling  was  completed  with  chiefly  from  Conservative  quarters.  Hollinger  Coninanv  is  rcadv 

Porcupine  property  and  equipment  to  ^  view  to  picking  up  the  favorable  but  the  most  emphatic  protest  came  recover  ihe  KamisLtia  denosit'-, 
McIntyre  for  a  share  interest  in  a  contact  which  occurs  on  the  adjoin-  from  a  liberal  member.  Malcolm  „„  development  i.s"  in- 1 

new  con.solidated  company  and  add  Amulet  nronertv.  Dang,  representing  South  Tcmiska-  HinatoH  hv  =  i  .f 


$.51,000.09(1 

14,000.000 


Total . , ..  ..  $65,000.00(1 

That  Hollinger  Company  is  ready 


ing  Amulet  property 


dicated  by  the  official  statement  that 


Only  This  Course  Will  Save  On 
tario  Petroleum  Industry 
is  Argument 


the  shares  it  would  get  fcjr  this  in-  results  of  real  Importance  mfng,  who  stated  that,  while  the  concentrator  will  be  built  as  so.^n 

tercst  to  the  holdings  of  its  Invest-  encountered,  but  more  recent  original  tax  was  unfair  and  uncquit-  railwav  facilities  into  Kamisko- 

ment  trust  and  become  purely  a  hold-  underground  developments  on  the  able,  the  amendment  was  even  more  jja  are  provided.  The  greatest  ore 
mg  company..  It  could  then  form  property  may  lead  to  im-  T>  T  nT  4  / -•  reserves  Hollinger  ever  had  at  a 

rnmutnHp  Portant  information  regarding  out  Hon.  R.  J.  Manlon  (Conservative,  given  time  was  $66,000,000,  at  the  end 

IvamisKotia  propcitics,  which  have  ‘jajujs.  Fort  William)  complained  the  tax  of  1926. 


.  ...wuauy  big  potentialities^  “Arrangements  have  Just  been  was  not  equitable.  He  gave  certain  |  This  year  Hollinger  is  developing  i 

IS  Argument  McIntyre  Key  Company.  completed  to  develop,  by  diamond  instances  of  how  the  proposed  tax  j  found  at  the  Schumacher  | 

Logically,  McIntyre  would  be  the  drilling  and  surface  trenching,  the  would  operate  in  svhat  ho  regarded  |  .section  of  the  parent  property  and  j 

Ottawa.— Only  a  return  of  the  key  company  to  such  a  merger,  as  pr<q,erty  known  as  the  Chazel  group,  '‘s  an  unfair  manner.  For  instance.  I  the  satisfactory  ore  bodies  disclosed, 

lunty  for  crude  petroleum  paid  CO-  its  physical  resources  are  growing  This  property  has  good  surface  he  said,  on  a  transfer  of  1,000  shares  |  notably  at  the  2600  horizon  in  the 


claluis.  I'ori.  wuiiami  compiainca  me  lax  | , 

“Arrangements  have  Just  been  was  not  equitable.  He  gave  certain  | 


bounty  for  crude  petroleum  paid  CO-  its  physical  resources  are  growing  This  property  has  good  surface  he  said,  on  a  transfer  of  1,000 
producers  would  save  the  oil  In-  steadily  and  it  is  just  coming  into  showings,  and  the  geological  struc-  ^f  Koranda,  selling  at  $54, 


there  !  old  workir 


Aggressive  devclnp- 


dustry  in  Ontario,  I.  Greenlzen,  ap-  bigger  operations  on  its  own  account,  indicates  that  commercial  ore  would  be  a  tag  of  approximately  $30.  :  ment  at  the  Kamiskotia  wnll  be  re¬ 
pearing  before  the  Tariff  Advisory  As  a  result  of  consolidation.  MeIn-  encountered  at  depth.  The  On  the  other  hand,  a  transfer  of  a  '  siimed  as  .soon  as  it  is  known  that  a 

Board  declared.  He  was  urging  on  tyre  -  Hollinger  -  Coniaurum  Mines  properly  consists  of  about  1,350  fdtuilar  number  of  shares  of  Kirk-  ;  railway  will  be  built.  It  looks  as  if 

behalf  of  the  Crude  Petroleum  As-  would  _have  9.000  tons  milling  capa-  jg  situated  16  miles  from  ''ind  Lake  at  $1.02  would  mean  n  i  Hollinger  is  in  a  position  to  make  a 

soclatlon  of  Canada,  the  Ontario  fby.  $70,000,000  in  ore  reserves,  iwo  village  of  Makiniik  on  the  Can-  Dax  of  $10.  In  the  first  Instance, '  lot  of  new  ore  to  help  offset  deple- 

Lands  and  Oil  Co.  Ltd.,  the  Canada  shaft.s  down  to  4,000  feet  depth  and  a(ijm^j(jational  Railways.  A  con.si-  there  had  been  an  exchanse  of  .$54,- ,  tion  through  production  from  now  on. 


Crude  Oil  Producers,  Ltd.,  and  workings  that  could  be  readily  cor- 

others,  that  the  bounty  discontinued  related  at  great  depth. 

in  192.5  bo  returned  to  producers.  '^bc  question  as  lo  the  standing  of 


of  the  pbe  three  companies  from  a  share  P‘^t)per|y,, 


world’s  earliest  oil-producing  coun-  standpoint  in  a  consolidation  comes 
fries,  had  suffered  an  almost  total  ’’f;  H(5llinger  has  shares 


eclipse  as  far  as  petroleum  was  con¬ 
cerned,  since  the  dawn  of  the  twen¬ 
tieth  century,  he  said.  The  discovery 
of  the  western  oil  fields  and  the  likc- 


out.standing,  McIntyre  798.000  shares 


the  village  of  Makiniik  on  the  Can-  Dax  of  $10.  in  the  first  instance,  lot  of  new  ore  to  help  offset  deple- 
adiniv- National  Railways.  A  consi-  there  had  been  an  exchanse  of  .$.i4,- ,  tion  through  production  from  now  on, 
deriiilB.,.  amount  of  development  bOO.  and  in  the  second,  only  .$1.020,  Including  Kamiskotia.  Hollinger 
work  lias  been  done  already  on  this  but  the  tax  in  the  second  instance  has  some  7.5on.ooo  tons  of  ore  in 
property  one-third  of  the  tax  in  the  first  reserve,  from  which  net  profits  over 

^  v'  Instance.  all  charges  may  lie  placed  at  leas*  at  ' 

.Hood  Liquid  I’osHlon.  The  whole  (ax  was  inequitable.  |  $3.00  per  ton.  representing  an  cqiiKy  , 

According  to  the  balance  sheel,  and  resulted  in  unfair  trc,atment  of  |  'behind  the  stock  of  not.  less  than  ' 
current  assets  arc  valued  at  $117,-  the  small  purchaser.  Dr.  Manion  as- |  $32,500,000.  Add  to  llii.s  not  current  I 


shares,  all  47^^  including  cash  of  $2,685,  mar- |  .serf cd.  The  Minister  of  Finaftcc  had  ^’’s.scls  of  $12,513,871.  as  revealed  in 

r  o  cur-  hetablc  securities  of  $113,877  and  in- !  taken  the  tax  off  mining  machinery,  j  (be  balance  sheet,  as  at  December 

rent  prices  arc  as  follows: — ’  _  _  .  ^  . .  . . 


UI  lue  wi-eicui  uii  iiciu,-,  rtuu  U.c  .1  oeA  pnp  «7nh-  AIcTntx-re  70S  vcuioncs  oi  »DJ  1.  1  no  ouiy  Jiauiluj  . 

lihood  of  heavy  and  overwhelming  ^  ’  tiVon-  roniVuriim  i  non  rioii  '  “‘ber  than  those  to  shareholders,  is 
bounty  costs  to  the.  Government,  in-  Ccnlaurum,  1,000,000,  2a  Lgggugts  payable  of  $5,443.  Capital 


fluenced  the  Government  to  drop  its 
bounty  system. 

The  heavy  test,  crude  petroleum 


cents. 

If  Hollinger’s  net  current  assets  of 
$13,500,000  equivalent  to  $2..70  a 
share  on  its  outstanding  stock,  an 


of  sou  h  western  Ontario,  placed  on  g  ,,,  ^^g  ,g,.,  ^  ’ 

the  duty  free  list  in  m4  was  never-  ,g„4  ■  ,4  3^  per  .share, 

the  ess  produced  profitably  n  com-  Roughly  the  ratio  then  would  be  as 
petition  with  imported  petroleum,  follows:— MeInfvre  5  shares  in  new 


ketablc  securities  of  $113,877  and  in- !  taken  the  tax  off  mining  machinery,  i  (be  balance  sheet,  as  at  December 

vcntorics  of  $611.  The  only  liability,  but  he  had  put  it  more  lica\i1y  on  |  "1.=t  last,  the  total  equity  behind  the 

other  than  those  to  shareholders,  is  mining  share  transfers.  Dr.  Manion  j  ^|^crk  is  $3.5,000.090.  or  better  than 

accounts  payable  of  $5,443.  Capital  i  felt  that  the  whole  tax  should  be, $'(10  per  sh.ire  on  the  4,920,oon 

stock  authorized  and  issued  of  $2,-  ,  rearranged  more  equitably.  sliarps  outstanding.  Hence,  the 

000,000  and  working  capital  of  $287,- 1  Amendment  Is  IVorse.  ®‘*''b  basis. 

Ill  -Tf Jiif '"1 *?“■'  '  In  opposing  the  whole  principle  of - ^ - 

.1  nin^  ii^n  s  at  aiP  anipnrtmrnt  in  part-  shniiM  nnt  "fool  arounrl  with  hodpe- 

placcd  In  the  assets  at  cost  of  $2.-  i  $....1,...  vt..i _ i  * _  I 


rent  prices,  of  .$4.30  per  share.  Jiootoi  <  i  icular,  Malcolm  of  South  I  pod^e.  unfair,  cradiiated  taxes,  such 

Rou3:hly  the  ratio  then  would  be  as  to  \\nicn  is  anaea  temiskaming:  pointed  out  that  while;  as  exi.st  or  such  as  are  proposed.’’ 

_  •  .  .  monf  nml  n  r"  ;i  n  1 7Ji  f  inn  nvnpnKfiq  nf  i  . .  .  .  -  .  .  .  ..  .  <•  *  * 


. . . .  . .  . .  luent  and  organization  expenses  ofi,.  p-gj-gg^  .....  ......  ....... 

backed  by  the  Petroleum  Bounty  company  for  each  share  hold;  Hoi-  ^  $2,171,476.  j  jj  ^  4j,g  actual  valu/ldrcd  dollar  transaction  would  bring 

rAiaH„Ai,r  email  i,-niiiH  ’^ngcr  1  sharc  In  new  company  for  and  equipnient  arc  sh(>wn  ;  sales,  the  one  proposed  would,  if  |  in  a  greater  revenue  than  the  pre- 

“  ^barcs  licld:  Coniaurum  1  'I®!?*'' ^*1  |  anything,  be  worse  than  the  present  sent  projected  impost, 

assist  the  oil  production  of  Canada  share  in  new  company  for  each  20  I"  Die  period  from  May  31,  1938,!  r-  •  rr  »i 


hocnusc  !  A  throe-rent  tax  on  every  one  hnn- 
^1  valuffidrcd  dollar  transaction  would  bring 


to  a  great  extent. 

Shannon  &  Co.  Instal 


In  the  period  from  May  31,  1928,!' 
to  Feb.  28,  1929,  the  sum  of  $19,453  I 


Mr.  Lang  gave  a  number  of  exam- 


Ou  such  a  basis,  the  holdings  of  "as  spent  on  the  mine  ami  $8,828  ^g^  ’4^  jnustrate  what  he  regarded 

4m  t.  -  .  AvnAnHAri  f  nooH  /vffipa  o  infill  nf  ^ 


Fair  To  All  Parties. 

Following  several  other  protests. 


each  In  the  neev  company  would  be:  ®*P®"f®^,  a  ttital  of  ,  4jjg  yjjfjjjg  operation  of  the  pre- j  finance  minister  Robb  directed  the 

^McIntyre,  4.000.000  shares;  Hoi- ; $-$•-$-•  I'l’om  this  has  ^en  dciduct^  t  j,gg4  4^^.  44  j,g  said,  a.  tax  of  I  attention  of  the  House  to  the  fact 


_  »  »  I  1.  D  J  — .  e,  snares;  noi-  ;  v-o— o-.  .  ,  ggg4  4^^. 

loronto  S  Largest  ooarcl  linger,  2,460,000  shares;  Coniaurum,  |  sundry  income  of  $5,136,  leaving  the  ;  4ijggg  cents 


50,000  shares. 


H.  S.  Shannon.  &  Co..  Limited  - - 

Members  of  the  Standard  Stock  &  051*  NouMnn 

Mining  Exchange,  Toronto,  have  ^YPtCSS  UllS  INcaring 

removed  their  head  office  to  the  Level  Of  Production 

ground  floor  of  the  Concourse  Build-  _ _ 

ing,  100  Adelaide  Street  West,  Tor-  Toronto  Bureau  The  Finnn< 
onto.  Toronto. — Information  ha 


net  amount  expended  from  treasury 
$23,145.  Sundry  Income  includes  in- 


on  every  hundred  dollars  that  an  amendment  has  been  pro- 


par  value  of  stock  transferred. 


posed  to  the  tax  as  originally  com- 


riic  result  of  this  was  that  a  low  lilaincd  of  by  the  brokers. 


Toronto  Bureau  The  Financial  TIraei 

Toronto. — Information  has  been  re- 


terest  on  Investaents  of  $4,864,  and  ,  pgjgp^  stock  with  a  par  value  of  say  were  three  parlies  to  the  present 
bank  interest  of  $251.  j  ^^g  but  soiling  for  a  few  transactions — the  prospectors,  the 

_  ■  I  cents,  paid  a  very  high-  tax.  On  the  investing  public,  and  the  Govern- 

EJfGLISH  CAPITAL  T.ARGKLY  .otlicr  hand,  a  higli-priccd  stock  also  niont  revenue.  He  submitted  that 
INVOLTEl)  IJT  CHIBOIGAMAF.  j  with  a  par  value  of  one  dollar,- but  the  readjustment  \fas  not  unfair  to 

According,  lo  official  advice,  lOn-,  soiling  far  :ibovo  this  figure,  did  not  the  development  of  mining:  it  was 


This  ®Hice  is  unique  in  several  ceived  from  Medicine  Hat  that  drill-  j;]jsh  capital  has  become  involved  in  'pay  on  any  more  than  the  one  dol-  fair  to  the  public  and  it  was  also 

ing  of  the  No.  1  well  on  the  property  a  big  way  in  the  Chibougamau  Pro.s- ;  lar.  The  result  was  absolute  dis-  fair  to  the  Government  revenue, 

miiiuing  nas  Dcen  ^r-  qj-  4be  cypress  Oil  Co.,  Alberta,  is  ppctors.  Ltd.,  the  properly  in  the  :  crimination  against  the  low-priced  .Members  should  remember  that  when 


Concour.so  building  has  been  car¬ 
ried  out  in  the  furnishings.  The 
largest  quotation  hoard  in  Toronto 


progressing  favorably.  ’I’lic  man-  chibougamau  copper-gold  area,  on  |  stocks  and  the  properties  which  stocks  arc  first  allotted,  there 
agenient  expect  this  well  lo  come  in  which  snccta(Hiiar  diamond  drill  I  were  finding  it  difficult  to  get  along,  tax  on  the  original  transfer. 


hYfheerins'  aTlon^^^^  ™et  ««  -p-t  this  wd  which  specta.H,iar  diam,>nd  dr 

Tf  it  a«,.i,i»  " ‘ " iH  «> '  d>i J s.  Tcsults  wcrc  obtaiucd  a  short  tin 


of  writting  surface.  It  is  double  ^^4-  3340  f 
decked  and  contalnes  Trams-Lux  20  000  00i>  cx 
tiekens,  in  adrlition  to  other  exclu-  encountered, 
sive  features  for  recording  transac-  ninni 

tlons  and  sales. 


At  3.340  feet  a  gas  flow  of  over  |  favor  of  an  ad  valorem  tax.  Such  I  trading  and 

20,000,000  cubic  feet  per  day  was  yv4  ^  meeting  of  the  directors  of  1  a  lax  would  produce  equality,  and  j  engaged  in. 


Later  on  this  gas  4bc  company,  G.  L.  Bevan,  of  Lon-  would  he  fai 


mi  saliir  "  may  be  piped  to  Moose  .law.  Regina,  fjon.  England,  was  elected  lo  the  I  The  people  generally  realized  that  this  juncture  as  to  the  extent  initial 

‘  and  other  western  towns.  board  to  represent  the  English  cap-  the  development  of  the  mining  and  share.s  would  he  free  from  taxation. 

^  ,  .  In  the  nieanliine  it  is  c.stimated  j4ai  involved,  and  regarding  :  oil  industries  were  great  factors  in  If  was  agreed  that  transfer  of  shares 

Many  INew  Incorporauons  that  another  450  fret  of  drilling  is  which  the  further  details  will  be  |  the  national  life  of  (  anada.  He  from  the  company  to  the  underwrit- 

Of  Alberta  Oil  Companies  necessary  to  reach  the  Madison  available  at  a  very  early  date.  i  urged  that  the  Minister  nf  Finance  ers.  usually  mining  brokers,  would 

- -  limestone  which  is  the  formation  in  .  . '■ - 1 -  not  be  taxed,  but  the  point  that  was 

Edmonton.— Still  more  oil  com-  which  it  is  expected  to  find  oil.  In  £  h/!’  •  D  x  not  made  clear  was  whether  Ihe  sail* 

panics  arc  blossoming  from  the  re-  the  Kevin-Sunburst  field  to  the  .south  [ycW  iLulltOtl  Or  Mltllttg  KCpOYtS  ff  this  promotion  stock  by  the  broK- 

Aent  oil  boom,  it  is  evident  from  the  there  arc  a  nunibcr  of  wells  produc-  •  J  L,,  CUIUmirmrinmi  Intoiroete  I*’®  Puhlic  would  be  taxed 

current  issue  of  the  Canada  Gazette,  ing  oil  from  this  formation  and  a.s  IS  MUOllSnCCl  Ojr  K^nluOUgUnlOU  ITIICTCSIS  under  the  hill.  The  Minister  was  in¬ 
showing  that  four  new  companies  the  geological  conditions  of  the  - — - - - ; — —  dined  to  think  the  second  transac- 

have  been  granted  Dominion  char-  Kevin-Sunburst  and  Cypress  Hills  As  a  result  of  the  success  met  with  with  their  joint  compliments  to  all  lion  would  he  taxable,  hut  explained 

ters»  while  supplementary  letters  fields  are,  as  far  as  can  be  ascertain-  in  the  publishing  of  the  first  library  members  of  the  Canadian  lutltute  of  that  administration  of  the  act  would  | 

patent  allowing  another  oil  company  ed,  almost  identical,  it  is  expected  edition  of  the  book  “Economic  Mina-  Mining  &  .Metallurgy,  the  nicnibers  not  be  in  his  department, 

to  increase  its  capital  was  also  ap-  that  production  will  be  reached  at  rals.  Lakes  Chibougamau  &  Dore”,  of  the  Legislative  Council  and  I.a5gis-  The  Minister  of  Finance  read .  a 


There  were  several  question.^  at 


The  people  generally  realized  that  Ibis  juncture  as  to  the  extent  initial 
the  development  of  the  mining  and  share.s  would  he  free  from  taxation. 


Many  New  Incorporations 


Edmonton.— Still  more  oil  com-  which  it  is  expected  to  find  oil.  In 
panics  arc  blossoming  from  the  re-  the  Kevin-Sunburst  field  to  the  .south 
(tent  oil  boom,  it  is  evident  from  the  there  are  a  number  of  wells  produc- 
current  issue  of  the  Canada  Gazette,  ing  oil  from  this  formation  and  a.s 
showing  that  four  new  companies  the  geological  conditions  of  the 
have  been  granted  Dominion  char-  Kevin-Sunburst  and  Cypress  Hills 


When  You  Seek 
Information 


retard  Its  growth.  A  large  volume  Development  at  Kamiskotia  has  | 
of  the  capital  that  goes  into  mining  liD'e  way,  yet  so  great  | 

development  is  supplied  by  the  I®®®  flimensKins  of  ore  that  tne  man- 1 


See  that  it  is  Reliable 

Sound  information  is  essential  to  profitable  trading 
in  Canadian  Mining  Shares.  Our  Statistical  Depart¬ 
ment  can  render  valuable  assistance  when  you  desire  a 
comprehensive  analysis  of  present  or  contemplated 
holdings. 

Direct  private  wires  to  the  principal  mining  camps 
supply  us  with  a  constant  flow  of  news  from  our  own 
experts  at  the  mines.  This,  combined  with  our  twenty- 
five  years  of  experience  as  leading  specialists  in  mining 
shares,  places  us  in  a  sound  position  to  assist  you  in 
making  your  commitments  profitable. 

You  are  invited  to  correspond  with  us  and  we  extend 
to  you  all  the  facilities  of  our  thoroughly  equipped 
Statistical  Department. 

Call  ■  Phone  a  Write 

Arthur  ^.^/loyseymutCa. 

WNoi*  iee4  UMiTio 

Specialists  in  High-Grade  Canadian  Mining  Securities 
HEAD  OFFICE:  242  BAY  STREET,  TORONTO 
Offtcesr  Montreal,  New  York,  Ottawa,  London,  Windsor 
and  the  Principal  Canadian  Mining  Centres, 


NAPHTHA 


Crystal  clear,  gushing  from  the  limestone  at 
500  barrels  per  day. 

So  highly  refined  by  natural  forces  that  it  re> 
quires  to  be  blended  with  crude  6il  before  it 
can  be  marketed. 

That  is  the  achievement  of  one  well  in  Alberta, 
an  achievement  which  will  be  duplicated  many 
times,  we  believe,  before  the  year  is  out. 

The  story  of  the  "Turner  Valley”,  Canada’s 
magic  oil  field,  is  told  in  our  booklet— 

"AN  EMPIRE  OIL  HELD  IN  CANADA" 

Write  for  a  copy. 

D.  S.  Paterson  &  Co.,  Inc. 

MINING  STOCK  BROKERS 

282  Notre  Dame  Street  AVest,  MoutreaL 

'  Telephone  I  MArqnette  8691 


Offices  at; 

Toronto  ..  .. 

Hamilton . . 

9t.  C'nthnrIiirJi  ..  .. 
Nlatcnra  I'.illn  ..  .. 
Winnipeg . 


..  Ontario 
.  .  .  . .  Ontario 
. ,  . .  Ontario 
. .  ,  Ontario 
.  ..  Manltohu 


Oils  of  Western  Canada 

\Ve  recommend  the  purchase  of  the  leading  Turner 
Valley  oil  stocks — l^yallte.  Foothills,  Home,  Dal- 
liousie.  Southwest,  Lowery  Petroleum,  Mayland — as 
a  speculation  of  merit. 

Information  furnished  on  tliese  or  any  other 
■Western  oils. 

Caldow  &  Easson 


MLMCKKS  TORONTO  t^TOCK  KXCHA.VCi; 

Telephone:  Elgin  1433-4 

Dominion  Bank  Bldg. 


Toronto 


drill  were  finding  it  difficult  to  get  along,  tax  on  the  original  transfer.  The  | 
time  Mr.  Lang  said  be  was  strongly  in  impost  became  operative  only  when  ' 
favor  of  an  ad  valorem  tax.  Sucb  trading  and  selling  to  the  public  w, as  r 


Protective  Knowledge 

(tlbsen’s  F''rtnigIiHv  ■5rining  Rpvi.w  has.  fnr 
many  year.s.  brought  to  invrsfor.«  the  protpi  - 
tlon  of  bring  infornird  on  all  nrw  drvrloji- 
mrnt.o  Ht  Ihr  tninr.s  and  thr  knowlrdgr  and 
rxpprlrnrr  gained  ttiroiigh  t hr.«p  ' year.'!  pn  - 
inltis  a  f ran.slation  of  (hr.«n  drvrlopnirnts  into 
tcrnia  of  i)i'obal)lc  niarkrt  action. 

Wri(e  todav  fnr  a  ropy  of  ihr  rurrent 
Thr.rc  is  vo  obligation. 


BRANCHESi 

flMMIN*  .  CoaOLr  KlftKLAf*  IXHB 
RauTN  AMoa  NooTH  Bat 

■unnuav  iw  I  rvoxg  TenoNra  urrewn 
Prtvata  WIna  M  All  OAcca 


HomerlCibson 

A  Compangt  Li  mtted .  ‘ 
Bankof  HamUlonBldq-, 
E]9in224l  ^  Toronta 


this  horizon.  Tho  Dovenish  wpI]  is  which  made  the  results  of  a  detailed  lative  Assembly  at  Quebec  and  to  the  |  number  of  editorials,  the  trend  of  . 


Details  of  the  new  companies  producing:  about  300  barrels  a  day  and  exhaustive  investigation  of  an  chief  officers  of  the  Provincial  GoV-j  which  was  that  too  many 


are:  Alliance  Oils.  Ltd.,  head  office  and  this  is  located  on  what  is  sup-  entire  mining  camp  public  in  a  man-  ern'ment. 


at.  Vancouver,  capital  stock  of  L-  po.sed  to  be  the  flanks  of  the  C  ypress  upw  to  Canadvtn  mining  litera-  such  a  distribution  of  an  authentic  before  the  development  of  the  prop-  I 
000,000  shares  of  no  par  valuc.  which  Hills.  Infci  shrI  which  included  all  authentic  and  complete  collection  of  all  private  erties  had  been  sufficiently  advanc-  j 

may  be  sold  for  not  more  than  $1  _ _  information  in  connection  with  the  companies’  as  well  as  governmental  ed  to  indicate  their  possibilities.  The  ' 

each.  ru.h'  *  »*  P  n  district  in  question,  comprising  re-  reports  on  an  entire  district  repro-  tax  was  not  unfair  as  compared  with 

Bullshead  Oils,  Ltd.,  head  office  at  LTplIItllStlC  KCportS  1,711  ^  ports,  papers.  lectures,  articles  and  duced  in  this  manner  in  their  en-  those  in  force  in  Great  Britain,  Mr.  i 

Vancouver,  capital  stock  400,000  sha-  KootenaV  Florence  Mine  <**‘*'^  governmental  lirety,  in  place  of  the  usual  repro-  Robb  added,  where  a  £5  share  wa.s  | 

res  of  no  par  valuc  which  may  be  _  private  character,  come  announ-  ductlon  of  selected  portions  of  fav-  taxed  one  shilling.  £10  shJires.  two 

sold  for  not  more  than  $1  per  share.  Toronto  Bureau  The  Financial  Time*  cements  of  another  radically  new  orable  reports  only,  is  a  noteworthy  shillings,  and  so  on.  ' 

Midroyal  Oils.  Ltd.,  head  office  at  Toronto.-Local  officials  of  Koot-  feature  and  although  it  is  no  doubt  “I  repeat  that  the  tax  is  a  fair  | 

Vancouver,  capital  stock  of  600.000  enay,  Florence  Mining  Co.,  operating  hy  ‘he  principal  Chibougamau  inter-  he  uniformly  favorable  charac^r  of  one.”  said  Mr.  Robb,  adding  that  if; 

shares  gf  no  par  valuc,  which  may  on  Kootenay  Lake.  B.C.,  have  re-  Jn-ar-furo  Hpq  tn  the  caiisafl  it  it  did  not  work  out  right  there  was  ; 

slmre°'‘^  tionf arSfnXS'^B  "“f^hod  used  in  introducing  a  new  thcless ‘’deserves '’commendation''*''^  ‘’"GeneraV A. ‘'d"’ McRae  (Conserva- I 


companies  put  stork  on  the  market 


ner  new  to  Canardyin  mining  litera-  Such  a  distribution  of  an  authentic  1  before  the  development  of  the  pi-op-  | 
tnre  and  which  included  all  authentic  and  complete  collection  of  all  private  erties  had  been  sufficiently  advanc-  j 
information  in  connection  with  the  companies’  as  well  as  governmental  I  ed  to  indicate  their  possibliities.  The  ' 
district  in  question,  comprising  re-  reports  on  an  entire  district  repro-  j  tax  was  not  unfair  as  compared  with 
ports,  papers.  lectures,  articles  and  duced  in  this  manner  in  their  en-  those  in  force  in  Great  Britain,  Mr.  i 


•  ,*  D  nisirici.  iii  quvpiiuii.  cuuiiii isiut,  i c-  reporis  on  an  enure  nisirier  repro-  tax  was  not.  unrair  a.s  coniparert  with 

viptimiStlC  KeportS  ^  ports,  papers,  lectures,  articles  and  duced  in  this  manner  in  their  en-  those  in  force  in  Great  Britain,  Mr. 

Kootenay  Florence  Mine  both  a  governmental  llrety,  in  place  of  the  usual  repro-  Robb  added,  where  a  £5  share  wa.i 

_  and  private  character,  come  announ-  ductlon  of  selected  portions  of  fav-  taxed  one  shilling.  £10  shares,  two 


,UJUJUydl  tnu..  llCdU  UlllUU  Ut  loionio. - uucai  OUlCiaib  OI  I\UUl-  ,  intor 

Vancouver,  capital  stock  of  600,000  enay  Florence  Mining  Co.,  operating  ^4  P  P  S 

shares  gf  no  par  valuc,  which  may  on  Kootenay  Lake.  B.C.,  have  re-  __  Hos  in  th. 


aiit.MUKits  OI-  Till-:  Mo\Tnr..4i,  «  tbb  barkkt 
MK.MBKRS  8T.4NIIA11D  STOt  K  A\U  ail.MM;  K.VCH ANUK. 
BKBHKRS  a  .\XC0I.  \  KU  8T0(  I\  K.VCH.AXHE. 

All  Listed  and  Unnlsted  Canadian  Ke.curitie.s,  Canadian  and 
Foreign  Bonds,  New  Vork  Stock.s,  Mining  Stocks. 

VOVH  IMtUIRII'.S  Wll.l,  nKCKIVE  PltUMt'T  AND 
CULUrEOtS  ATTEMTUN. 


iS^d  :s;;7at^s:‘^pS  dj^chS^n-iiiu^t^^s;  ii.^’hSrirw^^^£sl^ 

b ‘’sSd’Vr‘’noTmo7e'“t£n’  $^^^  wesre'^n^Corporation  of  Canada,  Lim^  Sfortf  if the‘’  princiS  com'SaE'In  iLhnl^irgove'rnS  rnTn^The  o'bselJation'i^of  ftmindal 

I  be  sold  for  not  more  than  $1,000,000  ited,  which  has  just  completed  an  the  Chibougamait-Dore  district.  The  circles  to  the  entire  Chibougamau-  men  quoted  bv  the  m^nfste^^ 

I  in  aggregate.  exhaustive  senes  of  experiments,  edition  of  the  volume  in  ques-  Dore  District  and  will  benefit  all  Onoiea  py  me  minister,  he  said. 

The  authorized  capital  stock  of  the  Both  are  being  printed  for  di.stribu-  to  be  an  outstanding  SlnpaJies.  in  addition  to  thrfou"  ^ouitrJ^was  nordevetoned  bv\*h-a 

increased  fion  to  shareholders.  (  onditions  re-  contribution  to  mining  literature.  As  named.  Advance  copies  of  the  first  kind  nf  advice  The 


.  from  300, OOO  to  1,000,000  shares,  the  fleeted  by  the  reports  are  excellent. 


coniriDuuon  to  mining  literature,  as  named.  Advance  copies  of  the  first 
a  result,  the  Chibougamau  McKenzie  edition  sent  to  lyindon,  England,  have 


kind  of  advice.  The  mines  of  Canada 


THE  CANADIAN 


Published 

Semi 

Monthly 


. -  -  -  -  ...  .  - - -  .  -  - „  icBUii,  tiic  V  iiiuvugaiiinii  CUJUOIl  SBlll  lO  JjOIlUOIl,  tiHgiana,  HaVC  arc  dovcinned  ao  ccc.lt 

new  shares  to  he  of  no  par  value  and  Length  of  approximately  210  feet  of  Mining  Corp.,  Chibougamau  Prospec-  been  credited  also  with  doing  much  fimi«frnnt?fnc  ?Lir  ^nL  ^  the  op- 

may  be  sold  for  not  more  than  $1  good  grade  lead-zinc  ore  ha.s  been  tors  Limited.  Obalskl  Chibougamau  towards  the  expediting  Of  construe-  PUHing  tnetr  money  in  them. 

«ach.  exposed  on  the  lake  level,  with  be-  Mining  Co.,  and  Chlbougamau-Dore  tion  on  the  3rd  Division  of  the  Que-  - 

-  tween  40  ^ind  50  feet  of  lower.  Mines  Corporation,  four  of  the  prln-  bee  &  Chibougamau  Railway,  the  Mayland’s  No.  2  -well  ig  now  being 

Directors  of  Okalta  have  announced  though  mill  grade,  ore.  An  average  clpal  companies,  have  secured  a  2nd  Division  of  which  is  now  nearing  located  so  that  drilling  may  start 

steps  are  being  taken  to  list  the  com-  sample,  practically  over  the  entire  special  second  edition,  Identical  with  completion,  sponsored  primarily  by  shortly.  This  company  Is  being 

pany  as  split  shares  on  the  Montreal,  length,  assayed  3.5  ounces  silver,  the  first  library  edition  but  Im  cloth  English  capital  and  In  connection  watched  with  particular  interest  in 

[Toronto.  Winnipeg  and  Vancouver  0.82%  copper,  12.09%  lead  and  7,0%  binding,  and  are  causing  some  2,000  with  which  announcements .  of  Im-  the  east,  ■where*  a  large  body  of 

1  stock  exchanges.  zino.  The  orebody,  as  mentioned  copies  of  the  book  to  be  dlBtrlbnted  portance  are  very  shortly-  expected.  shar^oMers  reside.  - 
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Copy 

Sent  Gratis 


Head  Offieei 


128  Sparks  Street  -  -  OTTAWA 

Brancheni 

BELEEVIELB,  BROCK VI  l,I,E,  CORNWALL.  PEMBROKE. 
HULL,  P.Q. 

Private  'Wlreai 

Toronto,  Jiew  York,  Montreal.  'Winnipeg.  Vancoaver.  and  all 
Bnmcliea. 

Orders  Executed  on  all  Markets 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

STOBIE'FbRLONG 


GRAIN 


STOCKS  BONDS  GRAIN 

Head  Office 

BAYAND 'WELLINGTON  STS.  TORONTO 
PRIVATE  WIRE  SYSTEM  CONNECTING  BR^NCR  OFFICE 
AND  MONTREAL.WINNIPEG.  .VANCOUVER.  AND  NEW  YORK 


f 


THE  FINANCIAL  TIMES,  MONTREAL;  MAY  17,  1929 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SEE  ACTIVITY  IN 
MINE  PROSPECTING 
THE  PAS  DISTRICT 

Exploration  to  Be  Pushed  Into ; 
Hitherto  Unprocpccted 
Regions 


Sponsors  for  l.ho  .Moiintain  Hcj'  have  ] 


the  authorized  stock,  450,000 


received  word  from  Victoria  lh.at  j  shares  are  beinB  offered  to  the  piib- 
Parltament  has  approved  of  the  plan  j  lie.  Of  the  balance,  2,525,04)0  shares 
and  that  the  Hon.  Mr.  Stevens  is  gup-  |  are  pooied  until  December,  1020, 
ported  hv  london  capitall.sts  in  car- j  while  2,.500,000  shares  remain  in  the 
rvinK  out  the  work  of  rehabilitating  treasury  and  5^5,000  shares  have 


Mining  Briefs 


Specialists  iti  Canadian  Mining  Stocks 
Listed  and  Unlisted 

S.A.Taylor  &  Co. 


LIMITED 


8-10  King  St.  West,  Toronto.  .ADel,  9411 

_  .  IB  Temperance  St„  Adel.  IMlss. 

K»-anchCS  niinclHM  St.  at  Keele.  .Iiine.  ll.'iT 
Jind  0«en  Fniind.  Ont. 


POWER  A  FACTOR  ^  a  new  and  promising  discovery  has  Kleanza  Mountain,  near  Usk.  Brlt- 

hecn  made  on  the  Oxford  l.ake  pro-  Ish  Columbia,  and  is  accomplishing 

xxr  I  ci _ P....  perty  of  •the  .Metals  Development,  a  good  deal  of  investigation  wor.k. 

worK  at  run  rion  oeing  rur-  j  their  property  at  Clear-  i^ome  of  the  veins  have  been  traced 

§ucd  Aggressively  and  Mine>  water  fiake  the  shaft  has  now  reach-  for  2.ooo  feet  on  the  surface  by  open 
U  Nearinff  the  Develonment  »  ^epth  of  over  100  feet  and  con-  cuts  and  trenches.  Work  has  been 
*  *  I  ditions  are  said  to  improve  as  depth  |  done  on  twelve  different  veins  hav- 

Stage.  !j,  attained.  Promising  ore  is  now  Ing  a  width  of  two  feet  and  more. 

-  I  showing  for  the  entire  width  of  the 'The  total  length  of  tunnels  is  at 

XVinnipcB  Bureau  .The  Financial  Time*  I  and  free  I  present  about  IfiOO  feet,  all  in  ore 

Winnipeg.  —  Awaiting  the  break-  gold  ’is  discernible  in  mucking.  ,  excepting  crosscuts.  The  assays 

'up  In  the  north  a  small  army  of  - -  j  from  regular  sampling  of  the  tunnels 

,  ‘  ,,  „  _ _  ,  ri-ncsciiHine  is  ronfiniilnc  on  the ' about  S4  to  more  than 

:  pro.spcctors  will  commence  opo.  -  ■■■  .  '  .  fanusa  Gold  '  ^200  a  ton  in  gold  besi.ies  some  silver 

'  tions  in  the  mineralized  area  of  hg  pushed  j  copper.  The  gold  occurs  with 

northern  Manitoba  this  year,  accord- .  ^ntil  three  known  veins  have  been  |  sulphides  of  copper  and  iron  in 

ing  to  reports  from  The  Pas  area.  i  before  drifting  is  undertaken,  j sunsuc- 
It  is  expected  that  1.500  men  wiln.pjjp  crosscut  to  the  north  recently!  '  ’ 

:  be  in  the  field  early  in  .lune.  many  !  fault,  which  had  displaced  |  .N'nrthern  advices  are  to  the  effect 

I  of  them  destined  for  the  far  hinier-j^j,p  ypin,  and  work  is  now  being  car- !  that  in  deep  diamond  drilling  the 


F.  J.  Crawford  &  Co. 

BIEMBCRS  STA>D.\nn  STOCK  AMI  MI.MXG  r.\CIlAXCE 

Mining  Stock  Specialists 

Send  for  '‘The  Mining  riironicle”— rublished  Monthly 
11  .Iordan  Street  .4dclaide  0161  Toronto 


land  regions  not  yet  explored. 

It  is  reported  however,  that  the 
more  astute  prospectors  will  conern- 


ried  out  to  pick  up  the  extension.  I  .N'oranda  drills  encountered  high 

- I  grade  ore  at  a  depth  of  l.OOn  feet. 

Organization  of  the  Regal  Silver  '''he  report  states  that  this  is  now 


25  <  IN  «  ONE 

A  few  vears  ago  onlv  the  capitalist 
could  enjoy  the  privilege  of  partici¬ 
pating  in  Tw’enty-five  (25)  diversified 
stocks,  represen  tati  ve  of  Canada’s  lead¬ 
ing  Natural  Resources  and  Industrials. 

While  today,  through  the  popular  in¬ 
troduction  of  the  Investment  Trust  in 
Canada,  you  have,  within  your  reach 
this  same  advantage  and  diversifica¬ 
tion,  even  though  you  possess  but  one 
Investment  Trust  share.  »  /  .  / 

IFritiJor  booklet  on  Investment  Trusts, 

WILLIAMS. 

BROCHU 

&  Qompany^ 
INVESTMENT  BROKERS 

TrantportatUtn  Building 
MONTREAL 


fim 


highlv  promising  propertie.^  in  that 
are.-j,‘  which  is  .still  largely  uncx- 
'  plored 

I  The  possibilities  of  Ihe  dcvcloo- 
I  ment  of  While  Mud  hails  ha.s  also 
lent  added  interest  to  this  region 


rolunibia.  is  being  vc.sted  in  the;  j 

[new  company  for  which  the  ^lorton  While  it  would  mean  a  lot  to  No- ^ 
Wooisey  Consolidated  .Mines  will  re-  randa  if  the  above  report  was  found 
ccive  an  allotment  of  1.500.000  shares  I  correct. .  it  would  mean  still  more  to 
cut  of  the  authorized  5.000,000  no'.  .Mining  Corporation,  who  is  develop- ; 


1 1  has  lieen  much  improved,  while  aero- 


..lo.,.,-  cover'll  ..f-n  i  values  of  about  $13  to.  the  ton  in  rake  to  the  north.  It  is  reported 

LoiV ‘  to”  fake  '  nrosnecfors  lead  and  zinc  alone  and  open-  that  this  company  has  now  finished 

tegic  points  at  three  levels.  The  new  board  !  station  cutting  at  the  SOO-foot  level. 

'  mcludcs  Dr.  W.  A.  Glasgow.  Col.  A.  [The  shaft  will  prncoed  to  l.ooo  feet 
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,1  4  •  ,  1^'  5Iac('uUoch.  .1.  F'.  Langdr.  C.  H.  land  deep  and  horizontal  diamond 

Split  The  Pas  IMstriel.  Ixicke.  Stines  and  .1.  D.  .Mac- ‘  drilling  will  be  carried  out  from  this 

The  action  of  the  government  iu  |  innes.  All  these  are  western  men.  j  level, 
splitting  up  the  The  Pas  district  into  |  - - 

four  mining  divisions  has  greatly  |  Further  reports  from  Tlouyn  state'  The  Gem  Lake  Mine.s  have  receiv- ; 
pleased  the  prospectors  in  the  north  recently  encountered  ore  on  ed  from  the  .Mines  Branch  at  Ottawa, 

country.  Fliiherfo  the  Ihe^  Pas  dl.s- ; , .Newbec  is  improving  as  addi-  returns  from  a  three-ton  test  ship- 1 ' 
trirt  rnmpn.sed  the  whole  of  northern  ,  rounds  are  being  taken  out.  ment  of  ore  taken  from  the  vein  on 

Manitoba.  1  nder  the  old  mining  reg- j  - -  the  250-foot  level,  nesults  indicate 

Illations  no  oKjections  were  registered  ^  ,he  'hat  this  lot  averaged  $67.00  per  ton 

but  under  Ihc  new  a-  prospector  'anrouApr  leporr.  are  id  *,  *  and  ralrnlateH  ovpv  fnn.* 

cniild  nnh  «;takp  and  file  three  claims  ne?rntiiit.-  .  -  o'-^-foo 

.r  .'ir  5  for  the  ( '3010061!  River  rower  i />f  the  vein,  an  average  of 


bnt  tinder  Ihe  new  a  prospector 
could  only  stake  and  file  three  claims 
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;  now  ; t-^nds  i f"'-  'he  campbcl!  River  rower  | n  nt  me  vein,  an  average  or 
in  one  rii.trtrt.  it  now  .tand.s  announcement  of  Con-  '’hmif  $44  per  ton  is  indicated.  This 

with  one  license  a  prospector  uiay  i annouiuenniu  oi  t_  --ij  rhaoh  u-uv. 

stake  three  claims  in  each  of  the  ; Smelters  that  thp- 
four  districts  erect  a  copper  smelter  and  refinery  •'’ampnng. 

‘  Repn'rts  from  the  Mg  nin  non ''""‘‘'’“'‘P''  is  conditional.  . 

mine  indicate  that  work  is  'ste.adilv  n'  Is  said,  on  the  fact  that  rower  (  or-  ;  The  .Street  s  RrcaGy  interested  in 

progre.ssing  toward  the  development '  Poration  of  ( anada  receives  the  the  report  nat  \entiire,s  Limited 

stage  V  start  was  made  .some  time  f'Kht.s  as  these  two  companies  w-ere  negotiating  for  control  of  one 

ago  on  the  sinking  of  the  main  hoist- :«’-p  J  he  illied  with  the  .same  of  the  largest  mines  in  the  Kirkland 
inc  sh->ft  This  will  he  n  five  co.m  financial  interests  in  Montreal.  l.ake  district.  It  will  he  remembered 

partment  working  and  a  ral^e  w  hich  |  -  ‘  thiM  several  weeks  ago  thi.s  bulletin 

will  be  enlarged  to  full  shaft  size.  '  I^atest  advices  nn  Newbec  are  to  ^  ^  ^  nimor  that  the  Lind.slejii 

The  number  two  shaft,  sunk  to  pro- '  the  effect  that  it  is  now  in  ore  for  Oake.s  $30  a  Phare 

cure  ore  for  testing  purposes,  will  ,  son»e  18  feet  with  grade  over  8%.  hi.s  holding.s  in  T^ake  Shore.  The 
also  be  enlarged  to  full  shaft  size.  It  has  not  yet  been  fj^termined  i  ^ 

The  plan  as  officially  outlined  is  to  i  whether  this  cut  is  across  the  ore  i  until  ^ivcn  publiruy  in  the 

mine  ore  simultaneously  by  open  pit  body  or,  running  lengthwise  through-  ipiornings  press.  Officials  of  Ven- 
tan.i  underground  methi^s.  The  ore  out  allhou^^h  present  appearances  j  non-committal  and  in  con- 

for  the  open  pit  operations  is  located  i  indicate  that,  (he  out  is  acros.s- the  i The  Financial  Times 
in  the  eastern  part  of  the  ore  body  |  width  of  the  ore.  This  ■would  give  ■  they  know'  not- 

where  it  has  a  surface  maximum  [a  huge  mining  width  and  w'ould  be  deal. 

w  idth  of  .'JhO  feet.  t  of  much  more  importance  than  if  - - 

- - -  the  workings  were  following  the  Toronto  interests  have  taken  an 
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Toronto  inlere.its  have  taken  an: 
option  for  examination  purpo.ie.s  on  ' 
the  old  .Northern  Ontario  copper- 1 
gold  property  at  Dean  l.ake.  Thi.s  i 


I  |v  a  *  »  *n  If  I  n  ,  vein.  option  lor  examination  purpo.se.s  on 

If  A I  lANIIII  HAN  - -  ' .Northern  Ontario  eopper- 

I/riLlAinU  Vlli  linu  ■  sh-an  at  the  Qnemont  prop- ’  sold  property  at  Dean  l.ake.  This 

A  DIP  DD APD  I  If  K>'D'-  "'’'■th  of  the  Noranda  is  now  ;  Property  was  worked  some  twenty 
Kill  p  KIHeK  11  Ifl  said  to  be  completed  and  station  cut-  .'ear.s  ago  Ity  1  .  McF’adden  and  asso- 
UIU  1  IlUUliniTl  M20-rool  level  i;i  now  riates  of  Fault  Ste.  Marie.  A  shaft 


-  [being  completed,  t  rossctits  will  be,  •‘'tmk  to  a  depth  of  100  feet  Ttnd 

Plant  Starts  on  6  New  Wells  '  rnn  from  this  level  both  east  and  ,  'bout  LiS  feet  of  drifting  w-as  done 

in  Cnur«»  nf  '  west.  Diamond  drilling  will  also  he  ,  on  a  vein  said  hy  the  owners  to  yield 

'tarried  nut  from  these  deep  horizons  os  hi.gh  as  ISrf  I'opper  across  two 
Weeks  Mn  the  hope  of  encountering  exten- j 'oot  with  copper  across  the  re- 

-  sinns  of  Noranda's  high  grade  dep-  rnainder  of  the  drift.  The  vein.. 

C.icary  Rnrcnii  Tb.  i‘'ifyinrini  Time.,  oslts  which  are  thought  to  be  dipping  "hich  is  said  to  he  traceable  for  more  ■ 

•  algary. — ,1.  (  '.  fiallas,  vice-presi-  ;  fp  the  north.  The  shaft  is  said  to  he  than  a  miie,  lies  aiong  a  weii-defined 


dent  Ilf  the  (  almont  Oiis.  Ltil.,  with  jonlv  20  feet  from  the  Horne  line, 
which  is  associatPil  Ihe  Dallas  Oil  ‘  _ _ 

I  ompany.  announces  that  ('almont'  .j  .  r  ■»,  .  r,  i  i  .  .u 

..  ill  w.  ,  „  a-iiii„»  -1  i  Advice  from  Boston  Greek  is  to  th** 

will  hH\c  a  drilling  program  involv-  r.  .  .u  ,  .u  .  i.  i. 

ir,--  ..-II  •  .u  ,  i  effect  that  the  .Amity  now  has  some 

ing  SIX  new  we  Is  in  the  course  of  enn  f«r,* 


,v,“  ,  :  »•  u  1  ,,  i  thirty  feet  of  nre  on  the  fiOO-font 

h  I  .  a\  a  Number  1  well  . 

,  has  aiieady  had  encouraging  tlow.s  of  I 

naphtha  and  ga.s.  but  ",'11  'lave  to  he  ;  f„„,.  fi.vo  fppt  with  the  grade 


,  contact  of  greenstone  and  quartzite.  ' 
Samples  have  now  been  taken  from  , 
fUp  surface  and  depending  on  the  re-  ' 
^  suits  of  assaying  steps  may  be  taken  ; 
foM  f'P"'otpr  the  property  for  further 
'  examination. 


1,.  ri,.«  o...na«  I'  AfarKay  and  Company,  Stir 

drilled  another  ten  or  fifteen  feet  at  j 'I'  ..nnrnvimatplv  ^Tcr^^mnncr  Building,  announce  that  they  are 
least  for  real  production,  so  Mr.  Dal-!  S-<PP  _ .-c  PP  •  fiscal  agents  for  the  Canusa 

in  ,, ,,  zinZ.  .r  'ti’r'"'";- ^ 

uTf^Ma  v""  ""  "  I  will  be  continued  to  the  1.5(l-foot  | .Scottlsh^-OMiu-to  S.vndlcate.  ; 

'!  ,  ,  horizon  while  the  copper  showing  r.  . 

(  aimon;  Oils  ha.s  a  Dominion  char- ,  ,1  I  o.spatches  from  Bn.sl 

ter  w„h  a  capita!  ya  '-;;  of  $1 ,00(1.000.  I  stronger  with  depth.  At  "‘■'’'V  r  t  ,  , 

of  .$!  par  value;  oo.ooo  shares  are  p,pp,  ,j,'p  '^p  he  of  snff  cient  size  in  he 

^^t  nr';  T'''"'-  .  around  2V„%  hut  It  is  expected  that  ?  ""i?,'' 

M(.oon  ..hares  at  par.  ^  ^  1  this  will  increase  with  depth.  he  600-foot  level  Ls  now  1 

I  Ihc  hirortor.s  jiro:  Prosulrnt,  Kt  i  _ _ fault  ann  is  sa.tri  to  ho  wr 

Htuj.  Lord  Asto-;  vice-president.  .1.  j  rtevolopment  Ls  nroceeding  favor-  zone,  while 

(  >a"a;:  secretary-treasurer  F.  inform 

BirL.y  F  W  .  .Meyec.s,  G,  W  .  Morgan.  |  T,,p  Kjnsneid  Times.  The  crosscut  , 

*'  1  ’  m’  -A.  laxwell.  *  oom- ,  p,p  ^oo-foot  level  which  was  head-  n,  ,  i  i  •  >  i 

,PHny  hold..  i.l.aO  acres-  of  wh.ch  740  |  f„,.  Hollinger  .\o.  07  vein  has  not  '  , 

acres  are  located  in  Turner  \a  ley:  jyp,  phjrclive  and  a  cou-'^^-’f  "1*' 

;  ^  •''’:"^;iple  of  monihs'  work  remains  to  he  |  '  s'"  ?  J'*’'’ 

V  hew  '  'n  the  south  -rhis  vein  proved  extre- 

AlbortH  on  an  oxipnsion  of  Iho  '  ,  .*r  •  *t  ^  TUe.  If^vrls.  Avorago  a.'^says  t 

,  Kevin-Stinhurst  structure.  HHie  nn'tilo  WiOiUfnof 'level  is  stin  main  shaft  are  said  to 

tom  pony’s  No,  1  well  is  located  hpimr  ..pntinneri  T?  <s  lieniri'''  tren  orp  at  oliout  one  million  di 

io ’nr, ~  .t  «“>"■  “  - 

•“  i I- !■“-'<  -™""' 'Z ! ' _ 

-  'Cv,;.  T...1I  r.'i  ond  of  the  month  when  progress  of; 

and  Alhcrta^Pacific  (dnsolid-itcd''oil's  i B“'f  fonipanies  will  be  |  Progress  In  Installation 
haJ/'ac^urreM  ^'iet:;:^*  ^as  |  |  Test  Mill  At  J 

•gas  rights  covering  2,56(1  acres  in  the  i  °  ^  -  - - 

.New  AVilliam  field,  -west  of  Calgary.  „evi  - -  nf  weel.-s  shn„lH  Winnine^r  -Worl.-  h.s  .1. 


I  now  said  to  he  down  to  6.1  feet  and 
!  will  be  continued  to  the  15o-foot 
’  horizon  while  the  copper  showing 
I  on  surface  is  said  to  have  come  in 
consistently  stronger  with  deptli.  At 


.  is  said  to  have,  come  in  , 

y  stronger  with  depth.  At  "‘■'’'V  r  t  .  ,  ' 

e  grade  Is  said  to  he  i  snff  cient^  size  in  he  classed  as  i 
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«.  ...V  .e.sucwas  L.ppnrt  ou^  hut  it  is  expected  that  . 

^  P'"--  „  „  1  this  will  increase  with  depth.  he  60n-foot  level  is  now  beyond  he  ' 

ir.s  firo:  Prosulrnt,  Kt.  i  _ _ _  fault  and  is  sa.tri  to  ho  wrll  into  the  ’ 

sto-;  vice-president.  .1.  j  nevelopment  D  nroceeding  favor-  zone,  while  the  ore  i.- : 

crota.-.v-trc»Hurer  F.  ('.;,,,,  P,^  vipond.  officials  inform  ‘o  'hat; 

.Meyers.  G,  \\._  Morgan.  |t,„;  Kin„nci:,l  Times.  The  crosscut  "PP*^'  _ 

um  the  2110-foot  level  which  was  head-  ,  ,  :  _  .  , 

ijV'Jral'lmr^r'n.ilkrli'Jrl'nVTro"  '7"  i'""""  'iT  "'''‘'"''I  "V'l" 
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uiely  fruitful  on  the  Hollinger.  The  . 
drive  on  the  l.tiOO-foot  level  is  still 
'  being  continued.  B.  S,  Dening,  gen- 
era  I  manager,  's  at  present  in  Kng- 
I  Ian. I  but  is  exnected  lutck  around  the  | 
end  of  the  month  when  progress  of; 


50,0(10  tons  on  the  100  and  200-foot 
levels.  Average  assays  taken  from  I 
the  main  shaft  are  said  to  place  lhi.s  ! 
orp  at  aliout  one  miillon  dollars.  The  j 
average  width  is  given  its  over  leu  I 


Test  Mill  At  Jack  Nutt. 
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Black  Watch  Black  Friars 


(Finance  Development 


The  ppxt  couple  of  weeks  should  i  Winnipeg. — Work  has  already  com-  | 
see  the  shaft  at  Ihe  Falconhridgo  at  menced  on  the  government  road  into, 
the  1.000-foot  horizon,  states  a  re- [the  tin  district,  cast  of  f.ac 'du  Bon-! 


Qld  Mann  Property  port  from  Sudbury,  and  froqi  (hat  net.  One  crew  of  men  is  now  af 
' _ “  ^  point  deep  diamond  drilling  will  he  '  w  ork  and  a  second  crew  is  c.\pectcd 
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northern  part  of  British  ("olnmhla, 
eighteen  miies  to  the  northeast  of 
Stewart.  The  property  owned  by 
the  rompany  comprises  11  groups. 


, _ .  ,7  ".  '^:’iin  tne.mine.  At  inn  ii.  icvei,  me  if 

forming  a  compact  bloc.c  and  intdud-  '  ^ 

ing  5Iotintain  Boy,  American  Girl  '  .f  .50  feet,  and  t.olh  faces  are  in  ore.  the 
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Sales  Offices; 

’♦lOXTIlK.tl.  —  TUnOKTO 
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Toronto  Barrnu  The  Finnnclni  Time,  undertaken  in  hopes  of  enc(>unter- 1  to  .comnieiice  w  ithin  a  w-erk.  Tlicre  ; 

Toronto —The  Mountain  Bov  Min  copper  values  wimllar  Ions  a  .out  ’  ’Titles  of  road  to  be  built  F 

ing  ('ompany.  I'td..  has  been- formed  'hr»^c  at  the  Frora  The  dsspalch  ;and  cfl'or:.  vill  lie  made  to  havpfhis  | 
[with  a  -apitalizatlon  of  6.000.000  i  for  heavy  haulage  early! 

shares  of  nr.  nar  vnliip  fnr  the  ric  conhHdge  will  shr>w'  $200,000,(100  ol  1  (n  the  season,  a.s  practically  all  of  I 

nncthcni  na i-t  nf  Ri-Ci^i, '( ■ni„mh(^  !  ’ - “  •  iiavc  suppl(ps  only  Sufficient  to  i 

'  pichtern  miip<j  tn  (tip  nni-thp- c*  ''f '  ^  private  wire  received  from  friellast  until  the  middle  of  June.  Once! 
sipwirt  Thp  ncrmpctv  nwn.H  J'v  i ”  '"oes  reports  fivor-lthc  road  i.i  built,  however,  supplies' 

^  ^‘■'^^nhle  re.siilts  obtained  at  three  levels  may  he  1  ransported  l>y  triiPk  or  train, 

f  the.mine.  A(  Ihe  ;;75  ft.  level,  Ihe  to  Lac  du  Bonnet,  and  by  water  to! 

forming  , I  compact  bloc  .<  .ind  incdufl- 1  J,  I commencement  of  the  road.; 

‘  'u®  ■Toiintaiti  Boj,  American  Girl.i^f  250  feet,  and  tiolh  faces  are  in  ore.  thcncc  liy  (Fuck  again  lo  their  vari-  i 
Mountain  I-.xtcnsion,  Hard  .(pQ  („  twelve  feet  wide,  averaging  ous  destinalions.  i 

Money,  Northern  Hell,  Sigred  .\o.  L  I  jjo  per  Ion.  At  the  500  horizon  both  On  the  .Jack  .\nU.  property  work  Is  I 
,(  hrls.  Sliver  .Mask,  Fox  F Faction,  ,j|- I, m-p  jn  progressing  well  in  the  installation 

I  and  others,  making  a  total  of  43l|hjis  been  opened  up  for  a  lcn.gth  of  of  tlie  test  mill  and  the  actual  min- 
;  j  250  ft.  'I'he  widll:  of  the  vein  !".ingcs  ing  operations  are  also  being  stead- 

;  I.ocatcd  aliout  six  miles  froni  Hie  hrom  5  to  25  feet  and  averages  $15  ily  pursued  according  to  the  program  , 

;  junction  ot  the  Bear  River  and  the  j  per  ton.  At  tlie  625  ft.  level,  ttie  outlined.  Jack  .Nutt,  president  of  the  | 

I  Anieriean  Creek,  in  the  same  district  i  last  00  feet  have  been  in  ore.  five  company,  is  himself  making  a  com-' 

as  George  Copper,  Premier  Gold  feet  wide,  with  the  grade  averaging  plete  tour  of  the  jiroperlies  at  the  [ 

I  Mine.s  and  Big  Missouri.  .Mountain  $25  per  ton.  Thcr  face  is  still  in  fine  present  time  to  satisfy  himself  as  to  | 

Boy  is  readily  accessible  by  water  ore.  the  progress  lieing  made  and  to  in- I 

and  road.  Sir  Donald  Mann,  one  - -  •  vestigate  more  thorohghly  the  geol-  j 

of  the  first  explorers  of  the  pro-  Columario  Gold  .Mines.  lamited  ogy  as  disclosed  by  the  work  to  datq. 

perty.  had  a  r^lroad  constructed  whose  shares  have  been  accepted  for  He  Is  accompanied  by  a  metallurgist  | 

for  this  mine  and  others  in  the  dls-  listing  by  Ihe  Standard  Stock  Ex-  who  has  recently  vheen  engaged  by 
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Arrod  Exploration  Company 

LIMITED 

A  Frank  Statement  by  its  Directors. 

During  the  past  few  weeks  there  has  been  a  campaign  carried 
on  by  certain  parties  evidently  aimed  to  kill  the  sale  of  "Arrod” 
shares,  on  the  ground  that,  at  the  current  price,  the  speculator 
would  probably  suffer  substantial,  if  not  total  loss. 

In  the  early  days  of  Holllnger  and  McIntyre,  there  were  eminent 
Mining  Engineers  who  prophesied  that  their  backers  would  lose 
their  money.  All  mining  speculations  are  strictly  chances,  In  the 
promotion  stage.  Some  of  the  points  to  consider  whether  one  Is 
better  than  another  are: — Honesty  of  the  Directors,  possibilities  of 
the  Holdings,  capitalization,  whether  the  shares  are  being  sold  at 
extravagant  expense  or  not,  whether  the  Directors  and  original 
owners  of  the  properties  are  still  holding  their  shares  or  selling. 

Every  Director  of  "Arrod”  Is  giving  his  time  and  effort  without 
Fees  or  payment  of  any  kind,  until  the  Company  Is  amply  financed 
and  field  work  Is  first  provided  for.  Every  share  of  the  original 
promotion  Issue  Is  still  held  In  Trust.  Full  Office  Expense  of  tho 
"Arrod”  company  has  been  on  usually  conservative  basis. 

Criticisms  above  referred  to  are  : — 

(1)  Merit  of  the  stock. 

(2)  Current  Offering  Price. 

In  answer  to  (1).  The  chief  property  of  "Arrod”  Is  13,130  acre.s 
adjoining  the  property  of  the  Buchan  Mining  Company,  Central 
Mineral  Belt,  Newfoundland,  which  are  In  two  blocks: — One  of  3 
miles  In  length  and  two  miles  In  width,  the  other  six  miles  in 
length  and  varying  3hi,  3,  2Vi  and  1  mile  In  width.  Eminent 
Geologists  have  expressed  the,  opinion  that  the  Geology  Is  good 
for  the  location  of  mineralization;  in  fact,  we  have  a  letter  on 
file  from  a  Newfoundland  Land  Surveyor  stating  that  he  located 
outcroppings  of  lead-zinc  ore  on  our  property.  Another  letter 
from  one  of  the  best  known  Mining  Engineering  Firms  of  St.  .John's, 
Nfld.,  that  reports  have  been  current  for  some  time  of  tho  finding 
of  outcrops  of  lead-zinc  ore  on  out  property.  At  the  annual  meet¬ 
ing  of  the  American  Smelting  &  Refining  Co.,  (who  are  developing 
the  "Buchan”)  Mr.  H.  A.  Guess,  the  Manager,  reported  that  5  bodies 
of  ore  had  been  located  on  their  property  and  in  a  little  over  two 
years’  work  they  had  proven  nearly  6,000,000  tons  of  lead-zinc  ore. 
Newmont  of  N.Y..  A.  E.  Osier  &  Co.,  and  Stobie,  Forlong  &  Co., 
of  Toronto,  and  others  outstanding  In  their  vision  of  mining  oppor¬ 
tunities,  thought  It  worth  while  to  secure  big  acreage  adjoining 
the  "Biiclian.”  If  ability  of  such  calibre  believe  so,  then,  where  Is 
the  lack  of  merit  in  his  holding  of  "Arrod”? 

(2)  The  current  Offering  Price  Is'll.PO  per  share.'  Our  Capi¬ 
talization  Is  only  500,000  shares  of  no  par  value.  Other  companies 
secure  capitalization  of  from  three  to  five  million  shares.  Had  our 
company  a  capital  - of  S.POO.OOO  shares  and  sold  shares  at  10  cents 
per  share,  we  should  then  be  offering  our  clients  just  the  same 
value  for  their  money  as  we  are  now  doing  at  $1.00  per  share. 
"Arrod”  Is  an  Exploration  Co.,  not  a  Mining  Co.,  therefore,  we  shall 
be  always  on  the  look-out  to  add  other  properties,  when  we  have 
surplus  funds,  in  our  endeavour  to  Increase  the  merit  of  "Arrod”. 

We  defy  anyone  to  prove  that  we  are  not  sincere,  honest,  and 
offering  what  we  believe  to  be  one  of  the  most  promising  specula¬ 
tions  to  the  public. 

Signed  on  behalf  of  the  Board  of  Directors, 

A.  L.  BOOTH, 

President 

ARTHUR  W.  HAIGH, 

Managing  Director. 

Room  521  Insurance  Exchange  Building, 

Montreal. 


Millions  in  Oil; 

Millions  in  Mines 

The  persistent  demand  for  Alberta  oil 
stock  and  British  Columbia  mining  issues 
maintains.  Additional  millions  of  dollars 
appear  for  the  development  of  promising 
enterprises  every  month. 

Alberta  oil  fields  hold  the  centre  of  the 
stage  at  the  present  time,  mines  having  been 
Our  Statistical  practically  neglected  after  the  first  Wg 

Department  Will  strike,  in  Turner  Valley.  That  the  word 

Answer  Ymjr  "oil”  Still  holds  maglc  is  evidenced  by  the 

^  imabated  demand  for  oil  stocks. 

Questions 

Alberta  is  still  In  the  preliminary  stages 
of  oil  development,  as  British  Columbia  Is 
In  the  development  of  Its  mining  Industry. 
Millions  of  dollars  will  be  made  by  Alberta's 
oil  companies  during  tho  next  few  years. 

Meanwhile,  millions  will  also  be  made  In 
the  British  Columbia  mining  industry,  and 
conservative  investors  are  accumulating 
sound  mining  stocks  at  low  prices,  with  the 
knowledge  that  these  stocks  w’lll  eventually 
return  big  profits. 

MILLER,  COURT 

6?  CO.  LIMITED 

INVESTMENTS 

Branches:  London,  Eng.,  Toronto,  Winnipeg,  Regina,  Calgary,  Nelson, 
Victoria  and  Seattle,  Wash. 

Members  :  Vancouver,  Victoria,  Calgary,  Winnipeg^  ■ 

Seattle  and  Standard  (Spokane)  Stoc\  Exchanges. 

TORONTO  OFFICE :  197  Bay  St.,  Phone  Adelaide  2481 
HEAD  OFFICE:  VANCOUVER  BLOCK 
VANCOUVER,  B.C.,  Canada 


MINES  AND  MINING  SECURITIES 


DIVIDEND  Notices,  etc  dividend  notices,  etc. 


HOLLY  APPOINTS 
I  A  GEOLOGIST  TO 
REPORT  ON  MINE 


Oil  Briefs 


I  The  Turner  Valley  today  is  facing  j 

I  |)|?DA|)'r  AM  MfMIi  most  significant  prospects  in  its 

i  IiIjTUA  1  i/ll  lYlllllj  history.  Seven  wells  are  into  or  just 

starling  into  the  lime,  while  any  one 
„  .  ,  or  all  may  come  into  high  grade  pro- 

President  Timmins  OuLmes  Ef-  ductlon  within  30  days.  Home  No. 
i  forts  to  Solve  Problems  2  is  said  to  be  the  most  prominent 
Af  moment  duo  to  its  proximity 

,  rropeny  Home  No.  1,  the  greatest  pro- 

^  A  A  ITI  oucer  in  (  aji.ada.  Home  No.  3  is 

IwVlVlloIvU  1 1 A  LIU  1  Ll/V/K  also  ready  to  be  diamond  drilled  into 
.  production  which  will  bo  done  as 

Appointment  of  an  eminent  geolo-  soon  as  the  No.  2  is  completed  and 


SOUND  RESULTS 
DEVELOPMENTAT 
MANITOBA  BASIN 

Work  Largely  Centred  on  Herb! 
La!<e  Property  With  Pro¬ 
mising  Showing 

WORK  ON  TIN  CLAIMS 


BANK  OF  MONTREAL  Montreal  Tramways  Company 

,  V  V  .  *  DIVIDEND  NOTICE. 

OTICE  la  hereby  given  that  a  ^  _ _ 

^  NOTICE  Is  hereby  given  that  a  dlvi- 

upon  the  paid  up  Capital  Stock  of  ,  ,  j  ^ 

this  Institution  has  been  declared  dend  of  Two  Dollars  and  Fifty  Cents 
for  the  current  quarter,  payable  on  ($2.50)  per  share  for  the  quarter 
and  after  SATURDAY,  the  FIRST  ending  June  30th,  1929,  has  been 
day  of  JUNE  next,  to  Shareholders  .u- 

of  record  of  30th.  April,  1929.  declared  upon  the  paid-in  (Capital 

Stock  of  the  Company,  to  Share- 
By  order  of  the  Board.  .  holders  of  record  oh  Monday,  the  8th 

FREDERICK  WILLIAMS-TAYLOR.  ^ay  of  July,  19^9,  at  4  o’olock  p.m. 

General  Manager.  payable  on  Monday,  the  15th 


Montreal,  19th.  April,  1929. 


July,  1929. 

By  order  of  the  Board, 


_  _  _  . _  _  Toronto. — Important  development!  I  _ .  _ _ 

gist  to  examine  conditions  at  the  the  diamond  drill  moved.  by  the  Manitoba  Basin  Mining  Co.,  j  T|^  n.-L  Secretary-Treasurer. 

mine  was  announced  by  N.  A.  Tim-  -  Limited,  was  largely  confined  to  the  lllc  lldllduldll  DdllR  Ul  bUlilHICrLC  . 

mins,  president  at  the  annual  ^ener-  Spooner  No.  2  is  now  160  feet  in  the  !  Herb  Lake  property,  according  to  a  13th,  1929. 

al  meeting:  of  Hollinger  i  onsolidated  Hnie.  Foothills  \o.  2  Is  ready  to  be  progress  report  Issued  by  the  com-  "  ^ 

Gold  Mines,  Limited.  drilled  into  production  and  so  is  the  pany  which  also  has  holdings  in  the  dividenu  no.  len.  IBfrirnimi  All  i  iimivm 

Ihec.xpert  appointed  is  L.  C.  Grat-  Royalite  .No.  19.  Calniont  .No,  1  is  Partridge  Crop  Lake,  Jackfish  l.ake,  j  i  |MPFR|A|.  OIL  LIMlTcD 

:ton,  of  Harvard  University.  Mr.  thought  to  be  close  to  production  and  Cold  Lake  and  Rottenstone  I^ke  I  Notice  is  hereby  glvpn  that  a  div-  »•»"  wifc,  kimi  i  kw 

Gratton,  whose  successful  work  with  others  are  rapidly  nearing  similar  areas  in  Manitoba.  A  report  on  I  Throe  per  cent,  upon  Cue  j  - 

(  erro  de  Pasco,  l.aluinet  and  Hecia  positions.  The  East  Crest  should  developments  to  date  at  the  Manito- 1  paid-up  capital  stock  of  this  Bank  -  DIVIDEND, 

and  other  mines,  brought  him  re-  shortly  enter  the  lime  and  this  well  ba  Tin  Co  !Jd  a  subsidiarv  is  has  been  declared  for  tho  quarter  • 

,nown  as  one  of  the  best  geologists  in  will  be  carried  Into  the  lime  with  also  contained  in  the  general  report.  I 3ist  M.ny.  in:o.  and 

North  America,  will  put  a  staff  of  his  ten-inch  casing  which  should  be  a  in  outlining  the  work  at  the  Herb  '  '‘ame  will  be  payable  at  the  Rank  iioiiier.s  oi  Minre  JJarronls. 
own  men  at  work  shortly,  and  will  great  factor  in  determining  the  size  i,ake  properties  which  comprise  !  ■"■nd  it.s  Rr.-uiches  on  and  after  Patur- 1  NOTICE  Is  hereby  ’given  that  a 
himself  make  periodical  visits  to  the  of  production,  if  any.  over  4  000  acres,  A.  J.  Bone,  general  !  -'une  next,  to  shareholders  of  |  dividend  of  twelve  and  one-half 

Iproperty  during  the  survey.  -  manager  slates,  that,  following  a  i ''ecord  at  the  dose  of  business  on  the  ,  cents  (l2Vie)  per  share  has  been  de- 

i  Mr  limmins.  in  addressing  the  The  Freehold  is  now  drilling  at  radiore  survev  completed  in  Julyp'''h  flay  of  May,  I02!i.  The  tran.x- 1  dared  liy  the  Directors  of  the  Com - 

I  shareholders,  said  m  part.  In  mov-  2300  feet  and  it  is  believed  that  the  jagt,  about  4,000  feet  of  diamond  ff’"'  books  will  no*,  be  elosed.  i  pany  and  that  the  same  will  be  pay- 

crookcd  ho.B  trouble  has  been  cn-  drilling  was  done  on  this  property.  By  Order  of  the  Board,  I  able  in  respect  of  shares  specified 

In  general  terms,  the  formation  en-  S  „  i^ogav  ^  in  any  share  warrant  of  the  Com- 

idfvorfd  In  nrilolt' lur  V  f^Pected  The  Financial  countered  consisted  of  bands  of  very  Gene  al  Manager  Pnny  of  the  1929  issue  within  three 

report,  endeavored  to  present  to  our  Times  will  soon  have  some  interest-  schists  alternafina  with  intrusive  oenerai  .uanng  r.  Coupon  Serial  Num- 

rJmntnv'^  wUhont\'nv  Inmn" nTT®'’?"'  «nd  quartz-por-  her  TWENTY-ONE  (21)  of  such 

understaie  or  emphasize  any  padi-  '■  h  '^^"hi  h^^”  M  -  -  - -  '‘'nTd  l7'''‘Tt 

icular  feature.  Southwest  Petroleum,  formerly  the  ‘J’t  '  T  ‘p- 

I  No  Chiinge  In  Conditions.  Foothills  No.  3  well,  is  now  well  over  shallow"deDt*hs’' is  that*^u™der<»round  —  n  1  *  The  Royal  Bai^  of  Canada, 

-a-i, - - - - - - -  3  non  fcpt  down  Evcpntio.nai  Shallow  depths,  l.s  that  underground  XU«  <  Toronto.  Ontario, 


PATRICK  DUBEE, 

Secretary-Treasurer. 


DIVIDEND  NO.  IGO. 

Notice  Is  hereby  given  that  a  div'.- 


IMPERIAL  OIL,  LIMITED 


company,  without  any  effort  to  either  company  to  give  out.  A'  .r.jo  ue  ana  quarrz-por- 

understate  or  emphasize  any  parti-  -  ^  m  ? 

,  cular  feature.  Southwest  Petroleum,  formerly  the  /nnp""'onfv  '"to’  col'narativP  v 

I  No  Chiinge  In  Conditions.  Foothills  No.  3  well,  is  now  well  over  shallow*  denths’  i.s  that  under-ground 

,  "There  has  been  no  change  in  gen-  3.000  feet  down.  Exceptional  pro-  gs  a  rule  show  better  than 

eral  conditions  in  the  Hollinger  mine  Sress  has  been  made  -with  this  we'll,  -..rfacp  -i-alncs 

since  the  beginning  of  the  year,  but  This  is  another  company  of  par-  '  <;nrfQ„o  ncoa  „nr,r.«r 

'shareholders  may  rest  assured  that  Hcular  Interest  to  eastern  investors  fnr  ^Ln^Fh 

your  directors  arc  doing  everything  as  a  large  block  of  stock  was  dis-  J""  * 

[in  their  power  to  solve  our  problems  POsed  of  around  Toronto.  JOO 

and  with  that  end  in  view  we  have  -  scattered  with 


By  Order  of  the  Board, 

S.  H.  BOGAN. 

General  Manager. 
Toronto,  19th  April,  1929. 


The  Royal  Bank  of 
Canada 


pany  .nnd  that  the  same  will  be  pay¬ 
able  in  respect  of  shares  specified 
in  any  sliare  warrant  of  the  Com- 
pan.v  of  the  1929  issue  within  three 
days  after  tho  Coupon  Serial  Num¬ 
ber  TWENTY-ONE  (21)  of  such 
sliare  warrant  has  been  presented 
and  delivered  'to: 

The  Royal  Bank  of  Canada, 
Toronto,  Ontario, 
or  at  the  office  of: 

Imperial  Oil,  Limited. 

66,  Church  Street, 

Toronto,  Ontario, 


zinc  mineralization  for  a  length  of  /RENDERS  will  he  received  by  the!  " 

300  feet  over  widths  of  40  and  50  J.  undersigned  lor  the  whole  or  anv  1  ’  ’ 

feet,  values  being  scattered  with  portion  of  approximately  five  thousand  |  smih  presentation  and  delivery  to  be 


secured  the  services  of  an  eminent  lUinols-Alherta  No.  2  is  now  rc- 

I mining  geologist  to  examine  geologi-  ported  at  approximately  110  feet  in  j  .u  ,  u  j  r,,  ■  ■  j  1  -10  1  v  i  i 

ra1  rnnditinns  and  make  rernnimen-  the  lime.  ®red  beyond  the  trenched  exposure.^  ;  of  t  anada  issued  on  the  2Sth  Novetnher.  Payment  to  Shareholders  of  record 

idations  "  -  which  pointed  to  4,50n  feet  as  pos-  102.'^  pursuant  to  a  resolution  p.issed  by  |  at  the  close  of  business  on  the  31st 

"The  estimates  of  the  ore  In  the  Further  details  of  Alberta  Pacific  sible  length  of  the  zone  mineraliza-  the  Hoard  of  Directors  on  that  date.  j  ogy  of  May.  1929.  (and  whose 

Kaniiskotia  property  are  shown  at  a  Consolidated’s  drilling  program  re-  electrical  indications  in- .  i  hc  jh  ares  comprise  the  unaccepted  [shares  are  represented  by  Share  Cer- 

I  conservative  figure.  Nor  have  we  veals  ten  wells  on  Turner  Valley  creased  to  9,000  feet  the  length  of ;  gUpffgpnts  fhe  fractions  which,  under  i  fieates  of  the  1929  issue)  -will  be 

included  this  ore  in  our  reserves,  for  acreage  alone  and  two  more  wells  in  Sfound  favorable  for  investigation.  \  provisions  of  the  Bank  Act,  were  not  ]  made  on  or  after  tlie  1st  day  of  June, 
the  reason  that  "we  feel  it  is  better  to  Coutts  district.  Two  outfits  are  to  1  Good  Average  V  alues.  1  allotted.  !  1929. 

deal  with  this  item  separately,  as  we  steadily  in  the  Tur-  Gross  values  in  sold,  silver,  cop-  dividend  from  !  The  books  of  the  Company  for  the 

have  done,  until  actual  operations  jj®’’  Galley  until  the  ten  wells  have  PSJ’  and  z'nc  in  the  various  drill  date  of  pavment.  Interim  rcceiprs  will  ,  transfer  of  shares  will  be  closed 

’  are  under  way  and  the  property  Is  on  Contract  with  large  P®'®®  ranged  from  $0  to  $21.11.  DriH- ,  1,^  Cof  close  of  business  on  the 

-a  producing  basis.  With  copper  at  Oklahoma  drilling  company  calls  for  at^ greater  intervals  along  *^®  |  regular  stock  certificates  on  and  after  1  dav  of  Mav,  1929,  to  the  close 
18  cents  instead  of  14  cents,  the  esti-  t"®  be  spudded  In  be-  Ime  of  the  strike  is  contemplated,  j  3fj  September,  1929.  I  of  business  on  the  31st  day  of  May, 

mate  of  tonnage  would  be  increased  and  the  second  well  and  several  deep  holes  will  he  drill-  ;  Tenders  must  state  the  price  per  share  '  1'>*’9 

_ n  nnn  nnn  A _  _ J  .V _  wlthln  a  month  of  that  data  ed  to  avralnra  thp  downward  avtpn-  lenders  must  state  tnc  price  per  snare  1.  . 


Illlnols-Alberta  No.  2  is  now  re-  !  ®on®®nti'ations  of  commercial  grade.  (.s.nOO)  shares  of  the  par  value  of  ^100:  made  on  or  after  the 

irted  at  annroximatelv  110  feet  in  '  0*her  copper  showings  were  diseov-  each  of  the  new  stock  of  The  Royal  Hank  !  1st  day  of  June,  1929. 


to  possiblv  ‘’300  000  tons  and  the  'vlthin  a  month  of  that  date.  ed  to  explore  the  downward  exten- ‘  1  maers  must  stare  tnc  price  per  .  n.  re 

10  possinij  w.duu.miu  ions,  ana  ine  _  offered  and  he  accompanied  bv  a  certified 

gross  value  to  approximately  $15.-  r^,  a  a  ,,  ^  Sl^S  of  the  ore  shoots.  rhenue  for  ten  per  cent  of  the  amount 

;  000,000  for  the  copper  alone.  As  stat-  ^  under-  Of  the  authorized  capitalization  of  ^  tender  is  accepted,  the  balance 

■ed  in  the  report,  we  are  prepared  to  In  the  Wainrlght  field  within  the  5,000.000  .shares  of  no  par  value,  i,e  pavable  on  allotment. 

I  build  a  concentrator  and- commence  J|®*t  six  weeks,  and  four  of  these  3,-99,507  shares  have  already  been  1  ,  .,,  ,  .  ,  - 

■active  operation  as  soon  as  a  rail-  have  already  been  started.  Active  issued  for  properties  and  cash,  leav-  !  Tenders  wdl  be  received  up  to  3  p.m. 

I  wav  is  assured  without  which  pro-  companies  Include  Walnwell,  Sasko-  ing  1,700,493  shares  in  the  treasury  '  o"  31st  day  of  May,  1929, 

Ifitaye  operatfonsarTi^^^  BrUish  Wainrlght.  An-  on  April  30.  1929.  |  and  must  be  marked ‘lender  for  Stock,' 

1  _1 _ ^ _  wood-M  ainrlght.  Fabyan  Petroleum  According  to  the  report  of  the  '  The  General  Managerj 

'  _  and  Wainrlght  Oil  and  Gas.  Manitoba  Tin  Company,  17  daim.s  ;  ^  he  Royal  Bank  of  Canada,  Montreal. 

I  leCK  L/evelOpment  is  - - -  were  acquired  last  fall  at  Shatford  The  hank  does  not  hind  itself  to  accept 

At  Interesting  Stace  sunk  on  the  Lake  in  the  Lac  du  Bonnet  district  the  highest  or  any  tender. 

Ohn.-St  River  strnetiire  In  Keetlnn  ->7  .  _  ,  i 


By  Order  of  the  Board. 

F.  E.  HOLBROOK. 

Secretary. 

56,  Church  Street, 

Toronto,  Ont. 


woofl-wamrignt.  Fahyan  Petroleum  According  to  the  report  of  the  '  I®®  ‘  ne  general  iManager, 

land  Wainrlght  Oil  and  Gas.  Manitoba  Tin  Company.  17  claim.s  ;  The  Royal  Bank  of  Canada.  Montreal. 

■ - -  were  acquired  last  fall  at  Shatford  '  The  hank  does  not  hind  itself  to  accept 

Three  wells  will  be  sunk  on  the  Lake  in  the  Lac  du  Bonnet  district  the  highest  or  any  tender. 

Ghost  River  structure  in  section  27.  of  Manitoba,  and  a  program  of  ex-  i  By  order  of  the  Board, 


TCirkland  Take _ A  new  and  Inter-  junction  of  the  Bow  and  ploration  .work  directed  to  the  P  p  VFTT  T 

Kirkland  Lake.  A  new  and  inter  Ghost  rivers  in  search  for  oil  this  searchin"-  for  indications  of  the  nre-  Ut.  NtlLL, 

estlng  stage  in  the  development  of  summer.  The  companies  operating  sence  o^tin  ore  in  commercial  nuan-  ^^^nager. 

iTeck-Hughes  is  approaching  as  a  include  the  Burdick  Syndicate  tiUe?  A  sh^ft  is  h^lT  sunk  Montreal,  May  7,  1929. 

result  of  the  completion  of  the  cen;  of  Vancouver,  under  the  supervision  fh.  ,  Ji,,  nKr.!.i 

|tral  shaft,  which,  with  cages  and  of  Russel  .lohnston.  Independent  geo-  ^e  oJi^n^  - 

.skips  running.  IS  now  m  operation  logist.  and  a  newly  formed  syndicate  ni^n  ™  Pn-Ti^rT  niV  win^l^  Tn  i _ — _ 

'down  to  the  2ath  level,  or  a  depth  of  Winnipeg  and  Calgary  operators  - - 

of  2,000  feet.  l.,ateral  development  headed  bv  C  R.  Jones  of  Winnipeg  ousting  and  ®ampl*DB- i  yijr  DAMI/'flC  TODHyTA 

jwork  started  this  week  from  the  These  operations,  entering  a  nlw'  increased  to  -50  JHt  BANK  OF  TORONTO 

!  bottom  of  the  shaft  toward  the  main  field,  which  however  has  been  known  ^t'ffPt'onally  high  ,  _ _ 

lore  zone.  A  crusher  station  is  now  fo  geologists  for  several  years,  is  V/*  ^alues  fnll.v  warrant  the:  nfxinrvn  no  ini 


DIVIDEND  No.  7 

The  regular  l-lirh  quarterly  dlvl- 


C.  E.  NEILL,  The  regular  l-lirh  quarterly  dlvl- 

General  Manager,  dend  on  the  7%  preferred  stork  of 


being  cut  out  between  the  19th  and  considered  the  biggest  stride  in  the  i  underground  of  the  pro- 

•>nih  Ipvnlc  nnrl  ns  snnn  ns  this  i.s  pvnlnrntlnn  rtf  now  .  P®*  tj  * 


DIVIDEND  NO.  101. 


:20th  levels  and  as  soon  as  this  is  exploration  of  new  structures  since. 

I  completed  and  ore  pockets  prepar-  the  Waite  Valley  venture  was  under- ,  nT  7  77  " 

ed,  a  cross-cut  w-ill  al.so  be  started  taken.  HoWCy  Makes  Progress  j  Pa^d-iTp*^  Capital  stork  of' thfs  Bank 

i  at  the  20th  level.  This  has  only  __  _  _  - -  |  FsIaWi«Iimi»nt  Of  Mill*  rrlared  for  I  hr  riu  rrnt 

i  about  forfv  feet  to  go.  and  is  expect-  The  Wlnnlpeg-Calgarv  svndlcate  i  a-oiauiioiunciii  iviuis  f<„artor  and  the  .same  will  hr  payablo 

ed  to  get  to  ore  about  the  end  of  has  secured  the  oil  rights  on  1,000  "’®“'*?®m®n' '  ^*f,‘r''t)^“nr.sl"day°of''jm,r!''V.’xt,'‘"t'.. 


Howey  Makes  Progress  I 
Establishment  Of  Mills 


i  May.  With  about  200  feet  to  go,  the  acres  in  the  centre  of  the  Hudson's  has  lost  no  time  in  implementing  the 

I  cross-cut  at  the  25th  level  will  be  Bay-Marland  holdings.  In  addition  to  Pl**!!®  recently  authorized  to  go 

second  to  reach  ore.  while  ore  devel-  this  they  have  holdings  In  the  Her-  shead  as  rapidly  as  possible  with 
'  opments  may  be  expected  to  follow  ron,  Highwood.  Sinclair.  Waite  Val-  Jhe  construction  of  a  500-ton  mill- 

.  progressively  on  the  four  interv'cn-  ^®y  nnd  .Tumping  Pound  structures,  plant  as  a  first  unit  of  the  mill 

■  ing  levels.  This  syndicate’s  well  will  be  the  first  "'hich  is  to  give  Red  Lake  a  place 

I  romplctlon  of  central  shaft  and  started.  among  the  important  gold  producing 

the  commencement  of  the  cross-cuts  -  fields  in  this  country. 

.  prepares  the  stage  for  probably  the  The  Vancouver  syndicate  will  com-  A  sui.istantial  part  of  the  heavier 
:  most  intensive  ore  development  per-  "]®P®®  operations  under  the  super-  equipment  ha.s  already  been  placed 
iod  In  the  mine's  history.  From  In-  Mussel  Johnston  in  Town-  o"  order  —  plan.s  and  .specifications 

formation  already  obtained  from  «hip  2,.  range  6.  west  of  the  fifth,  having  been  standing  in  readiness 
:  diamond  drilling  and  a  study  of  the  weather  permits.  *  in  r 

:  geological  structure,  the  ore  await-  .  .  oi  piiiiip«  ^nrinHinp^  iho  m'' '"i* 

ing  development  between  the  19th  List  Qucmonl  Shares  mil 

I On  Toronto  Standard  I  work  has  been  in  progress  and  will 


.■•lia  rrholdrr.c 
102!'. 


day  of  Juno,  noxt,  to 
f  rocoi  d  on  May  l.Mh. 


By  Order  of  the  Board 


It.  B.  HR.VWOOP. 

General  Manager. 


Toronto,  April  lOlh,  122:*. 


I  and, 25th  levels  is  believed  to  coni- 
'  pare  favorably  with  that  already 
;  opened  up  from  the  13th  to  the  19th 
i  levels. 


:  Supervisor  Walling  states  that  the  x* 

I  I,  ,  ,,  ,,  ,  ■  .  ,  ,  ji,  Quemont  property,  wh  ch  adjoins  No¬ 
gas  flow  at  the  f  almont  is  steadily 

I  increasing.  The  presence  of  a  quan-  proxiniately  'l‘>5  fiet^  and  cross-cuG 

I  Hty  of  crude  in  the  well  made  balling  fj  east  and  welt  on  the  900  foot 

'  ^rk"  Wo  commence  immediately.  A 

I  now  so  lhat  TriUrng  could  be  r^^^^  ""J’’!:!?  'r.:'  ""’J 


Toronto. — Shares  of  Quemont  Min-  he  eompleted  in  time  to  aecnmmo- 
Ing  t'orporation  were  called  for  trad-  date  the  hig  .shipments  of  machinery 
ing  on  the  Standard  Mining  Ex- | anh  supplies  from  the  railway  to  Red 
change  this  week.  The  shaft  at  the  L‘*R®- 


!  ed.  There  is  only  about  15  feet  of  ,1  ,  ,  ;  1 

'  hole  left  to  clean  out  and  the  man-  T"*'® 

agement  is  now  expecting  large  pro-  On  the  bottom  lev_el 

I  auction  at  any  moment.  drilling  will  be  delayed  until  he 


level  is  to  commence  immediately.  A  73  * 

cross-cut  on  the  500  foot  level  will  Amity.  !  .is* 
also  be  driven  west  and  north  and  ' 

diamond  drilling  is  to  start  at  once  Abana  ! '.  1  95  1 

on  this  horizon.  On  the  bottom  level  Arno .  29'j 

drilling  will  be  delayed  until  the  c 


Mining  Market  Record 

R#*portrd  by  Stohio.  Korlonfif  &  Co. 
ST(^('K  Open  High  laow  Close  Change 


E.  L.  RUDDY  COMPANY 

i.nnTED. 

Notice  is  hereby  R•i^•en  that  the 
Cttnrd  of  Uirectois  <>f  ibis  <*um- 
panv  has  deeinied  n  f|uaiter)y 
fiivirienri  of  one  and  t  bi  eo-f|iia ft  ers 
per  rent,  on  The  Pieferred  Slo('l< 
of  the  <"onipan\.  i)n>ab|e  nu 
June.  1!>29.  to  all  sbarebolfler.s  of 
record  at  the  duse  .  of  business 
ir.th  May.  lOL'fi. 

I>ated  at  Toronto,  nrd  Mav. 

V.  T.  I'KOO. 

J-^ocrel  a  ry. 


niVIDKMI  NO.  7. 


this  Company  has  been  declared  for 
the  quarter  ending  .May  31st.  1929, 
payable  on  the  1st  day  of  .Tune,  1929, 
to  shareholders  of  record  at  the 
close  of  business  the  15th  day  of 
May,  1920. 

Bv  order  of  the  Board. 

'  ‘  r.  C.  FA  LA  R  DEALT, 

j  Secretary-Treasurer. 

:  Quebec,  M.ny  6th,  1929. 

I  ASSOCIATED  BREWERIES 
I  OF  CANADA  LIMITED 

NOTH  1;  TO  SII.\Ki;iini,nF-RS. 

I  TliP  I  list  (icnt'ial  Mmilnc  of  ine 

i  Sharaboliloi  ,3  of  this  <'i,mpfiny  will  be  held 
I  on  Tto  sda.v,  tlio  2Sth  day  of  Ma.v.  A.IV 
in‘.:9,  at  tho  llour  of  olovon  (11)  oh’lnoh.  In 
llio  fonnoon.  at  Ibo  lload  offire  of  the 
Comnany.  hi  tho  City  of  CelKaiy,  In  the 
rrovitioo  of  .Mliortii.  to  roi-olve  the  annual 
le|iort  of  tho  Tllfoolois  (ootorliiK  the  fir.<t 
!  five  months  of  tho  Cninnatiy's  oporation.si. 

!  Italanoo  Shoot,  StntoTPont  and  Itoport  of 
tho  CotTiptitiy'.s  Atiilitora :  tn  elort  Dirootora 
f.ir  tho  .nsidtii  to  appoitit  an  .\iiditor 

■  atid  fi\  his  lepitittofjttion  for  tho  ensnlnc 
\.ar  and  to  tf.insaot  .snoh  foneral  bnalne.sa 
l.f  III.'  Coippatiy  a.s  tnay  pitpioily  oonio  lio- 
fore  tllo  .MoitlliK. 

'Ihe  Conitiion  StooU  Tratisfor  Books  will 
he  olosod  at  Montroal  and  f’alcary  al  .1 
pin.  •IP  Thtn-sday.  I  ho  nth  day  of  May, 
A  1>  It)"!),  and  will  h.’  |■<.■oponod  on  XVed- 
tie.'.dat.  tho  2n.'h  .lay  ..f  Ma>'.  A. It.  1929. 

By  order  of  the  Board, 

,1  t;  W  Al.l OBI).  Serrelary. 
t'alcary.  May  Sth,  19211. 


]  80  1  8;i 

1.1  Bi 
1  75  1  80 


•  ,,  ,  •  J  .,1  VS.S.  i,as.  ft  20  ,5  20  4  70  4  85 

cross-cuts  there  have  passed  the  na,«p  Metals  3  so  3  70  3  ,50  3  .50 


Lake  Shore  Mines,  Limited 

Our  Analytical  Department  has  recently  completed  an 
analysis  of  Lake  Shore  Mines,  Limited.  Printed  copies 
at  Main  Offices  and  Branches,  or  mailed  upon  request. 

3TOBI^.‘IbBLPNG’«©. 

STOCKS  BONDS  GRAIN 

Head  Office 

BAY  AND  WELLINGTON  STS.  TORONTO 


A  Free  Map  of 
Southern  Turner  Valley 

We  have  ready  for  free  distribntion  a  new.  np-to-date  map 
of  tho  Southern,  or.  Home  Oil  section  of  the  famous  Turner 
Valley  oilfield  of  Alberta.  Holdings  of  principal  companies 
operating  in  this  area  inclAde  Royalite.  Home.  Mayland. 
Dalhousie,  Southwest,  Associated.  Baltac.  East  Crest, 
Lowery,  Hargal,  Sunlight.  Mercury.  Freehold.  Common* 
wealth,  and  Homestead. 

Copies  of  this  map  are  available  uithout  obligationt  ^ 
uhile  they  last,  at  any  of  our  board  rooms. 

SoUoWa^;  Mills  &CSo>;Lid« 

Twenty  effitet^eomuu^by  tMion-wUe  prirate-whre  lyHetiu 

Royal  Bank  Bldg.  St.  James  St„  JlontrenU 

'I'elppltoiic  HArhour  •R2.T1.  DOSS  51 .4I,C01,-»I,  XInnager. 


j  New  York  Curb 

'  Bid 

.Muminum  Co.  of  AmonVa .  275  - 

Aluminum  (Joods  Mfg.  To .  31 'j 

.■\mf*r.  ^  For.  Tow.  Op.  Wos .  83 

Amor.  IJcht  &■  Traction .  237 

.  Amor.  Superpower  “.A’*,  . .  ^ .  153 

I  '*  Do..  *  B.**  .  153 

^ntlo  .Amoriran  Oil .  ll'i 

w^nglo  ( 'hilean  Nitrate  . .  39 

H.  A.Oil.  . .  Vi 

,  P.  A.  Tohan-o .  30' ^ 

Rritiph  Olanese  ,  .  9’s 

:  PufTalo  &  Niag.  Tow,  (‘om .  72 

,( 'anadian  Marconi . 

j  ( ‘elanese  ('orp .  40 

j  Celanrse  1st.  I*r .  107 

Con.  Gas  &  Klee.  (Baltimore)  ...  96 

'  Cons.  Giippcr . 

I  Gonti.  Oil .  22*« 

'  ('ourtauld’s  Ltd .  19*2 

I  Diirant  Motors  .  12 ‘i 

*  Kdison  Klee.  lllumvlBoston) .  ,  .  .  304 

Klee.  Bond  &  Share .  ....  93 

Flee.  Investors .  155 

^  Fairchild's  .Aviation  . . .22  . 

,  Fanny  Farmer’s  Candy  Shops  . .  23 

I  Ford  of  (’anada  .  8.5 

i  Ford  of  Kngland .  18’ g 

1  Fox  Theatre  *’A” .  28 

'  (Jcneral  Baking  com. .  7’ j 

UlulfOil .  184 

I  Hiranr  Walker  G.  &  W .  62* i 

I  Hudson  Bay  Mining .  17^4 

;  Humble  Oil . .  118 

I  ImperiaJ  Oil .  114*'’4 

I  Inti.  Petroleum . .  51 

Inti.  Utilities  "A” .  A'Z' i 

I  Inti.  ITtilitics  "B”,  .  . .  13 

i  Lake  Superior  Corp. .  18 

i  .Middle  West  Util.  com. .  134 

I  Middle  West  Util.  8''o  pr.  lion.,  .  115 

Mountain  Producers  .  17’ u 

I  Midiawk  Hudson  Power.  .......  61_ 

'  Nipissing  .  . .  2'ii 

i  Noranda  Mines .  51 

1  Northeastern  Power .  55^4 

I’Penn.  Water  &  Power .  83‘2 

!  Salt  Creek  Producers... .  19t-,» 

I  Selected  Industries .  22^  j 

I  Schulte  United .  13*4 

(  Sierra  Pacific  Klee .  M  ‘  j 

I  S.  O.  Indiana  . .  57’  .J 

I  S.  O.  Kentucky.  .  .  38’^ 

Southeastern  Power .  94 

Southeastern  Power  Voting .  85 

Southeastern  Power  Wqs .  4S 


faulted  zone.  Baldwin  .  3’y  3'g  4’^  4*3  -^2 

The  compahy’.s  .shaft  is  located  ap-  pfrigooli !  .3?  ,32  2?  29  -  " 

Asked  proxiniately  200  feet  from  the  No-  Rurkincham  fi'a  8’^  “n  “i;  —  ”t7 

“?5, .  randa  boundary  and  chances  are  .29.  ' 

"  considered  fairly  good  for  picking  up  pprifol'd'.™”  ’.58”  ’,59’  IT  1 

215  commercial  ore  on  its  property.  The  Raitac .  3  10  3  1.5  2  75  2  an  -  no 

!!i!I  organization  is  controlled  by  Mining  ■*  ??  ^ 

15  Corporation  of  (anada.  which  re-  Uastle  t.  ..  33  ,33  35  33  _  ’ 

41  cently  offered  rights  to  its  share-  chaput  H  .  '1*4  9  7*2  8  -f 

.5(1*4  holdor<s  tn  ^iihRPrihp  for  Oiiemoirt  ^  \  nniakas.  .  .  1  .50  1  50  1  ,->0  1  ..50 

31*8  siiDRCiiDe  loi  Vduemoni  ,  .  10  10  10  10  9  90  9  90  10 

10'  shares  cat  $1  per  share.  |  Dunkin .  3  7  5  7  r  1 

73  _ _ _  I  Kastcrest  4  00  4  50  3  70  4  00  .. 

to  edit  -MINING  SEKVICE."  'ii ’’’’ ’I’c’’’’ ’’9“^ ’?n'’’  l"i'“’'’ 

115  Morrison.  Southgate  &  Co..  Llm- ,  r.rayham  . .  11  h  12  13  -- 1  , 

ited.  Mining  Brokers,  Toronto,  have  [-"jjjhjn'  ^  I 

22k:  acquired  the  services  of  Edward  F.  rlranada.  !!  iT'j  20  t'r  la  n  . 

20  ■  Brayham  for  the  purpose  of  editing  Ht'?*’'' .  '■'>  —  '- 

theJr  house  orgap  “Mining  Service”  HCdLon''Bay  ?8‘o5  I  nil 

98',  and  to  conduct  their  statistical  and  Howey .  1  23  1  25  1  20  1  20  —  ;i 

i;99  publicity  departments.  Mr.  Brayham  -lackRon  tfi  11  u  —  5 

has  had  an  international  career  in  Kfrlliand  r,. .  1  00  I'  os  '9.5  iV>2  TT  iS 

95  financial  work  of  this  nature  .being  ;  Kootenay.  .  15  is  u  i4'^  —  '2 

formerly  identified  with  banking  L''ro 

28'<.,  .  ...  ..  ...  J  T-  ,  J  J  I.ake  Shore.  26  .50  26  50  25  50  28  00  —50 

71?  in.stitutions  in  Canaila,  England  and  r.avai  .  o'.,  6  5  5  —  I2 

188'  India.  In  the  first  issue  of  ".Mining  Maryland...  12  60  15  75  12  60  13  15  -^.5-5 
service”  Mr  Brayham  relates  cer-  i^}“ra‘Jfic: : : :  ’as?,  ^ J-t!  ^6^  l 

120  tain  incidents  arising  out  of  board  McDoukail..  .50  sou  49  50  ..  T 


Hiram Walker-Gooderham ^  Hamilton  Dairies 
Worts,  Limited,  i,i.iiihi.. 

Hincn  wai-'k'eh’s  i.nuTED.  |  Common  Slock  Dividend. 

XOTK'E  1.“  hoD'by  jfivon  that  ritiai-  1  N'nticr?  i.«  herolty  piven  that  a  divi- 
terly  dividenil  (Nd.  7)  of  Twonly-fivt' :  ,||p  rtin  em,  c|uartor  of  25 

fVnt.x  (2,5<)  |)er  .share  lia.a  been  il*'-  I  ,u  per  .share  will  he  paid  h\- 

dared  on  Ihe  no  jtar  value  la  |ii  I  a  I  ;  ..jip.pip  on  or  afler  .lime  1st.  1920.  to 
.stock  of  tills  Coinpani.  as  siihtli voled  ,.,,pii,i,in  sliarrholders  of  reeord  at  the 


stock  of  tills  Coinpan)’.  as  siihtli voled  copinom  sli 
under  Sttpplenientary  I.etteis  rtilt  nl  !  ,,f  hi 

dateil  Ma.v  i:i.  1029,  This  divii|end|  5iav,  1  020. 


dateil  May  i:i.  1020,  Tills  divi.lend  | 
is  pti.valde  .Itinc  1.5,  1020.  |o  share-, 

holders  of  reeord  at  I  lie  close  of 
hiisincs.s  on-Ma.\'  .31,  1020,  i 

rie.arer  b'liare  Wtirianl  Holders  wdll  |  «. 
present  coupon  Serial  .\'o.  7  to  the  _ 

Hank  of  Toronto.  Kinp  and  l!iy  ■ 
.streets.  Toronto,  Onttirio,  or  to  Th(“i“ 
Hank  of  Toronto,  at  Wiinlsor,  or  at  !_ 
Walkerville,  on  or  after  .June  1.5,  ■■ 
1  020.  i  — 

Hy  order  of  the  I’otird,  . 

IT.KTCHHR  KITAKK,  1  L 
Secretary  and  Treasurer.  I  | 

AVaikerville.  Onlari'i.  May  I 1020. 

(.VOTE:  Tlie  additional  new  sliares. 
purchased  on  sii  hscriptlon  warrants! 
will  not  be  issued  until  on  or  , after  j 
.Iiine  I.  and  tlierefore  will  nrd  parti-  j 
cipnte  in  Jtivirlend  .\o.  7  referred  to  :  j, 
aliovp. ) 


>1)  the  20th  day 


IIAOIII.TON  DAiniES.  l.TD. 


Hamilton  Dairies 


1  20  1  20  1.00  1  03 
48I3  481.;  441.;  46 
50  sot.'  49  50 


CANADA  PAVING  &  SUPPLY 
CORPORATION  LIMITED 


room  experiences  which  proves  in-  McIntyre...  17.00  18  25  17  oo  17. ,50 
lorostinfr  roa.din"’  Mining  Cor  4  35  4  40  4  30  4  35 


leresting  reading. 

Standard  Oil  Stocks 

Bid 

-Anglo  -American  Oil .  HA* 

Atlantic  Refining  Co .  68'; 


St.  Pappr  com.  . 

.  .  143 

146 

Tri-Gontincntal  com. . 

.  .  31 ' 

31 !; 

Do.,  pref . 

.  .  104 

104 

United  (laR  Improvement. 

.  .  190 

194 

United  Light  A  Power  "A”.  .  . 

. .  401 

401^ 

I’nited  Shoe  Machinery . 

,  .  69 

71 

Vacuum  Oil . 

. .  123 

124 

Venz.  Petroleum . 

..  4'i 

4J4' 

3  Atlantic  Refining  pref .  114 

64’,  Buckeye  Pipe  I.inc . .  69 

.56?,  Eureka  Pipe  Line .  60 

86  Illinois  Pipe  Line  .  305 

20  Indiana  Pipe  Line . .  88 

23  National  Transit .  23!; 

It  New  York  Tran-sit .  85 

-55  Northern  Pipe  Line .  .58 

.57'.,’  Ohio  Oil  .  68 

.381;  Prairie  Oil  &  Gas .  .58’,' 

94*4  Prairie  Pipe  Line  .  59 1  ., 

92  Southern  Pipe  Line . .  ,  20 

49  South  Penn.  Oil .  54*, 

Hf»,  S.O.  California . . .  77 1; 

31  Ij  S.O.  Indiana . .57'; 

i04  S.O.  New  Jersey .  59Js 

194  S.O.  New  York  .  41T8 

4012  Union  Tank  Car .  135 

71  Union  Tank  Car  pref .  122*-( 

124  Imperial  Oil . 114*; 

International  Petroleum .  51 


Mond  Nickel. .  1 1 ' ;  IH;  10  10  —  I'; 

.M  urphy .  . .  .  19  20  14  14  —  5 

Newbec  ...  53  64  52  54 ' ;  —  1 '  j 

Nipissing...  3  00  3  01  2  95  2  95  -  5 

Ask  Noranda.  .  58  00  58  50  54  50  55  00  —  3  00 

14H  New  Nickel.  51  50  53.50  49  25  50  00  —1  50 

69  Osisko  I-ake.  65  65  65  65  ... 

115  Pawnee. .  .  5  5  4  4 ' 2  —  '2 

71  Pend  Oreille  5  75  6  25  5  50  5  95  -(  20 

63  Peterson.  .  .  12';  20  12!;  19  -f  li'a 

320  Pioneer  M  ,  40  42  40  42  4  2 

92  Premier  G  ..  1.95  1  95  1.75  1  75  -  20 

24!.;  Sterling  .  .  2  70  2  70  2  01  2  30  -  40 

88  San  Antonio  13  15';  13  13  *. 

50  SherritGbr.  8  30  8  30  8  00  8  05  -.25 


5 

5 

4 

4'j 

_ 1 

5  75 

6  25 

5  50 

5  95 

-f  20 

12'.; 

20 

12*; 

19 

1 1;' 

49 

42 

40 

42 

1.95 

1  95 

1  .75 

1  75 

-  20 

2  70 

2  70 

2  01 

2  30 

-  40 

13 

15'; 

13 

13 

% . 

8  30 

8  30 

8  00 

8  05 

—25 

8  50 

9  45 

8  50 

8  95 

+  45 

10 

ll». 

10 

10 

1  65 

1  65 

1  .51 

1  51 

— ii 

73'; 

77 

70 

70 

—  iV 

9  20 

9  25 

9  00 

9.10 

-  10 

2  20 

2  22 

2  00 

2  01 

—  19 

18 

18 

16 

16 

19*5 

20 

19>; 

20 

9  00 

10  25 

9  00 

9.80 

+  80 

I  .04 

1 .08 

1  00 

1  04 

10  --  i';  NOTICE  is  hereby  given  that  a. 

14  —  5  ■  Dividend  of  l^i'r  on  the  Seven  Per 

54'.;  —  I'j  Cent.  cr.MULATIVE  SINKI.N'G  FILM)  | 
.5%  -3  00  CO.NVERTIBLE  FIRST  PREFER- 1 
0  00  — i  50  E.N’CE  Shares  of  tlie  Conip;iny  for  | 
*"41  fJ.  1.  Jfi®  (liiartcr  ending  .May  31st,  1!)2!), 
95’  4  20  ■“  has  been  declared  payable  on  and  I 


59  Stadacona  .  10  II*,'  10  10  . 

60  Sudbury . 1  65  1  65  1  .51  1  51  —14 

21 V;  Siscoe .  73';  77  70  70  —  3'.: 

60  TeckHugh.  9  20  9  25  9  00  9.10  -10 

78*;  Towagamac.  2  20  2  22  2  00  2  01  — 19 

5714  Thompson  C  18  18  16  16  —  2 

60  Tashota _  I915  20  19*;  20  — 

42t;  Ventures.  .  9  00  10  25  9  00  9.80  -f80 

145  Viporid  Con.  1.04  1.08  1  00  1  04 

124  West  Dome.  4  4  3  3*4  -  1, 

116  tVright  Har.  1  77  1  77  1  45  1  5.3  -24 

51)-;  Windfall  R..  57-;  6!;  3);  3}^  —  2 


of  Record  at  the  close  of  business 
on  Alay  1.3th,  192!).  Tho  Triinsfcr 
Rooks  will  not  be  closetl. 

D.AT.EI)  at  Windsor.  Ontario,  fhi;-; 
13th  day  of  -May,  i:i2!). 

IS-\A('  W.  I.A.MRERT. 

Secretary-Treasurer. 


McDougall  No.  2  is  now  said  to  be 
making  approximately'  80  barrels  a 
day. 


Preferred  Stock  Dividend. 

Notice  i.s  lieieli.v  given  that  a  divi¬ 
dend  for  tho  ctirrenl  quarter  at  tho 
rate  of  .se\'cn  per  cent,  (IG-)  per  an¬ 
num  will  he  paid  hy  chciiue  on  or 
after  .Ittnc  l.st.  1929,  to  preferred 
.sh.arehniders  of  record  at  the  clo.se  of 
business  on  the  2t)tli  day  of  May, 
19  29. 

ll.A.nil/l'OX  DAIRIES.  LTD. 


Hamilton  UnitoH  liieatres 
limited 

l»n  IDEMI  -NOTICE 

N'-itice  is  hereh.v  given  that  a 
dividend  of  one  and  thrtke-quar- 
ters  per  fent.  (IMG-)  on  tho 
I’refeired  share.s  of  tho  Cotn- 
panv  has  been  declared,  payable 
on  tiie  29th  day  of  June.  1929, 
tn  shareholder.s  of  record  on 
tho  31st  day  of  May,  1929. 

Hy  order  i.f  the  Board. 

-V.  Ij.  NATHANSON, 

Managing  Director. 

Bated  .at  Toronto  this  15th 
day  of  May.  1929. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  17.  1929 


AMALGAMATED  MINES 

LIMITED  (N.P.L.) 

Safety  Through  Diversification 

Controls  valuable  properties  in  Portland  Canal  District, 
Alaska,  and  in  the  Slocan  District,  British  Columbia,  also 
has  substantial  interest  in  a  gold  mine  in  the  Yukon. 

Only  20%  of  capital  stock  used  for  purchase  of  proper¬ 
ties. 

Well  managed.  Strong  directorate.  Big  treasury  reserve. 
Extensive  development  work  to  be  continued  this  year. 
Application  will  be  made  to  list  the  Stock  this  year. 

It  will  pay  you  to  send  in  your  application  to-day. 


Benton  A  Co.,  Llmlteil. 

Sl!t  llBKtlnKi,  St.  W. 

Vnnrouver,  B.C. 

Pleane  enter  my  order  for  .  oliaren  of  Amnl*amated 

Mlnen  Limited,  (X.  P.  1,.),  nt  .'SOc  per  nbarc.  I  eneiose  here¬ 
with  $ .  ns  payment  in  fuli. 


BEATON  &  CO.,  LIMITED 

815  Hastings  Street  West 
VANCOUVER,  B.C. 

Mrmbprs  TancoiiTPr  and  ralparj'  Stock  Exchanges. 


The  company  since  the  first  of  February  has 
been  doing  extensive  development  work,  uncov¬ 
ering  about  4  tons  of  cinnabar  for  every  ton  treated. 
In  this  respect  the  president  of  the  company  wires  in¬ 
formation  as  follows: 

ON  MAY  I3TH.  1929,  WE  DRIFTED  ON  VEIN 
ON  TWO  HUNDRED  LEVEL  FOR  FOUR  HUN¬ 
DRED  FEET  NORTH  WITH  EXPECTATIONS 
OF  FINDING  ANOTHER  ORE  SHOOT  OF 
WHICH  THERE  WERE  INDICATIONS  ON  SUR¬ 
FACE  AND  WE  STRUCK  THE  ORE  NIGHT 
BEFORE  LAST.  AND  WHILE  INSUFFICIENTLY 
DEVELOPED  TO  DEFINITELY  STATE.  IT 
LOOKS  HOWEVER  AS  THOUGH  IT  MIGHT 
DOUBLE  OR  TREBLE  SIZE  OF  OUR  PRESE.NT 
KNOWN  ORE  RESERVE.  i 


NEVADA 

QUICKSILVER  MINES 

INC. 

TW  largest -quicksilver  producer  in  North  America. 


Full  information  on  request. 


Commonwealth  Securities 

LIMITED 

Suite  302,  Bank  of  Toronto  Bldg., 

MONTREAL 

MArquette  A17S~h-7 


Dominion  Textile  Co.,  Limited 


- MONTREAL - 

Manufaeturlnt 

PRUE  PRODUCTS 

which  include 

All  Lines  of  niiitp  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtlnes.  Pillow  Cottons,  Longeloths,  ('ambries,  Diieks, 
Bags,  Twill*;.  lirills,  (guilts.  Rnreaii  CoTers,  Towels  and 
Towelling,  Yarns,  Blankets,  Hugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
ill  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


NEWS  OF  MINING  AND  OIL  SECURITJES 


PLAN  TO  SPEND 
FOUR  MlUION  IN 
OIL  PROGRAMME 

Companies  Operating  in  Wain- 
wright  Area  Have  Exten¬ 
sive  Programmes 

BIG  HOLDING^OMPANY 


the  ne.nr  future.  Kast  Crest  and 
Sterling  Pacific  have  been  subject 
to  signifeant  buying  lately,  the 
order.s  corning  from  those  in  close 
touch  with  the  eontpany. 

laicntiona  for  two  wells  to  he  drill¬ 
ed  immediately  by  the  Alberta-l’aeific 
Consolidated  Oils  have  been  select¬ 
ed.  according  to  an  announroment 
made  by  company  officials.  The 
.No.  .1  well  will  he  located  a  short 
distance  from  the  Northwest  Associ¬ 
ated  So.  1.  while  No.  -  well  will  he 
drilled  about  050  feet  south  and  cast 
of  the  N'o.l. 


MINING  ISSUES 
ARE  NEGLECTED 
PACIFIC  COAST 

_  I 

Oil  Boom  Continues  to  Divert  I 
Funds  From  Mining  j 

Securities  { 


DECUNE  TO  CONTINUE  ? 


Edmonton.  _ _  It  is  expected  that  A  deal  ha.s  been  completed,  it  has  !  Vanoouvernnremi  Tb.  Klnnncini  Time,  j 

I  over  14,000,000  will  be  spent  in  dev-  announced  by  Miller,  Court  /ti  Vancouver. — Oils  continue  to  over- j 

elopment  operations  in  the  Wain-  t. o..  with  the  Imperial  Oil,  Limited.  ]  shadow  the  mines  in  coast  stock  ex-  j 

*  wright  field  this  vear,  A  number  of  the  drilling  of  holdings  of  tlie  ;  i^liaiiges,  and  mo.st  of  tlic  former  t 

I  deep  test  wells  have  been  announc-  Hargal  Oils,  Limited.  No  details  of  |  leaders  like  Pend  Oreille^ 

ed  by  the  companies  who  are  oper-  j*!®  drUling  program  have  as  yet  |  j,nd  Reeves  McDonald  have  been  I 
I  ating  in  this  area.  been  announced.  Hargal  holds  u' ^  tlirough  lack  of  market  sup-; 


Present  indications  are  that  over 


been  announced.  Hargal  holds  Id  j  sagging  tlirough  lack  of  market  sup- 
acres  in  structure  in  the  Turner  |  j.’ew  of  the  mining  stocks  have 


50  wells  will  be  drilled  to  the  first  Valley  adjoining  Homo,  and  appro- ,  done  anything  more  than  hold  their 
sands  in  the  field  during  this  sum-  own,  and  it  would  appear  as  though 


i  sands  in  the  field  during  this  sum- 
1  mer,  and  with  a  number  of  new  com- 
I  panics  undertaking  work  in  the 
I  Wainwright,  Fabyan  and  Irma 
[  areas,  it  is  possible  that  within  the 
next  two  weeks  this  number  will  bo 
I  doubled. 

The  chief  interest  in  the  field  will 
be  the  outcome  of  the  deep  test 


I  right  field.  In  the  opinion  of  west¬ 
ern  geo.logi.st3,  the  company's  -10 
acres  in  tlie  Turner  \allpy  consti- 


Rrifish  Columhia  has  found  it  Ini- 
|)ossil)lp  to  support  two  booms — one  I 
in  mining  and  the  other  in  oil — 


s  it  is  possible  that  within  the  J'ome  of  the  most  \ahMl>le  j-'nd  | 

.  11  pos.  I  le  inai  w  n  d  strirt.  lioing  surrounded  liy  i  .-i  i..  miieh 

two  weeks  this  number  will  be  rin  < •  hnirfinr^  li'cie  is  onl>  just  so  nnicn 

(led  i '  ■  nev  to  go  round  and  the  oils  arc 

le  chief  interest  in  the  field  will  rui  i.o.,  tho  most  of  it  now  ,  said  one  Dk 


Homo  Oil  has  been  added  to  the  .^eemlv.  -The  more  money  goes 
Hargal  h^ird  of  directors.  S  M. 


wells.  Pioneers  of  the  drilling  tests  ^  .  Com-''"''’  less  tnere  is  tor  tne 

maintain  that  wells  that  are  put  p  ,  -w-hitcroft  have  been  i in  mining 

down  far  enough  will  lap  a  flow  of  .,j  j,  ^  i,oTid  shares  w  ill  probably  continue  as 

oil  and  gas  that  will  equal  the  best  added  to  the  hoaid.  C 


oil  and  gas  that  w 
that  has  yet  been 


1  equal  the  best 
struck  in  the 


Sioux  Citv  Oils  limited  h.is  made  i 


Turner  Valley  field,  and  practically  appUcTtion  toTe  lisVed  on ‘the  Va^  Meanwhile  many  of  the  smaller 
every  company  operating  in  the  field  eouver  Stock  Exchange..  The  cellar  I  niining  shares  are  | 

today  is  including  several  deep  test  for  the  conipanv's  N'o.  1  well  has  i  beavy  osscs  or  are 

wells  in  its  programme.  lieen  dug  and  this  will  he  ,jril!ed  *belr  holdings 


That  the  fi^ld  is  a  proven  oil  pro-  with  standard  tools  and  Is  is  pro-;'"''  neing,  eormueui  ui.n 

ducer  is  borne  out  by  the  fact  that  posed  to  spud  in  as  soon  iis  the  '  another  upward  nisi*  in 

B.  P.  No.  3.  Wainwell  No.  1,  L'abyan  derrick  can  be  rigged  up  and  tlie  ^tine  stock  piiccs  witiiin  a  few 

Petroleum  No.  2  and  several  other  machinery  got  into  place.  I  »ionths. 


foi-  the  lime  being,  confident  that 


w’ells  are  now  producing  oil  of  high 
commercial  grade  from  the  upper 


months. 

Peitd  Oreille  .\  Faclor. 

Mines  began  to  weaken  as  soon  as 


Tho  Ea«t  Crest  well  Is  now  said 


care  of  Its  future  needs  for  drilling. 
The  well  is  now  .said  to  he  at.  a  depth 
of  about  4,000  feet  with  ten-inch  cas¬ 
ing  carrieid  to  that  horizon.  This  j 
should  enter  the  lime  in  tho  near 
future. 


IMPORTANT  FIND  I 
NORANDA  MINES; 


commercial  grade  from  the  upper  Embassy  Oil  and  Gas  Gompany  Stines  negan  to  wcaKeii  as  soon  as 
sands,  and  with  the  entry  of  several  I.imited  w  ith  headquarters  in  Winni- 1 '’Gs  appeared  on  the  horizon  and  one 
(Other  companies  into  the  field  this  peg.  will  soon  commence  operations  I ‘'f  the  things  that  kept  mines  up  as 
production  will  be  sufficient  for  the  in  the  north  enrl  of  the  Turner  Val- 1  lemg  as  ihey  were  was  the  feeling 
establishment  of  a  large  refinery  for  ley  in  the  vicinity  of  the  I'reehohl  fbat  Con.solidated  and  other  big  In- 
the  cracking  of  this  produce.  site.  The  well  will  he  drilled  on  i  teresis  were  alioul  In  take  over 

The  interest  that  is  being  taken  in  a  contraet  by  the  t'ninn  Drilling  Pend  Oreille.  M  hen  reorganization 

i  the  field,  by  outside  operators  and  and  Development  Company.  plans  were  announced  and  c’onsolid- 

i  oil  companies  is  evidenced  by  the  — -  aled  left  otit  of  the  picture,  if  wn.s 

j  fact  that  every  time  any  leases  in  Montreal  Interests  eonneeted  with  as  though  the  bottom  had  fallen  out 
1  this  section  of  the  country  are  offer-  Herron  Petroleum,  Limited,  have  re- 1  of  the  mining  market  altogether  and 
led  on  the  market  they  are  snapped  reived  information  by  wire  that  shares  dropped  accordingly. 

!  up  at  a  large  premium;  in  fact,  it  djilling  has  been  eommonerd,  and  Mining  authorities  declare  that 

i  is  now  next  to  impossible  to  obtain  that  the  well  is  already  down  o.ver  the  situation  is  fundamentally  ns 

I  any  leases  close  to  production.’  feet.  Tho  formation  indicale.s  sound  as  ever,  and  a  revival  of  In- 

I  During  the  past  week  a  large  hold-  'hat.  barring  delays,  the  product  in  forest  in  mines  is  looked  upon  ns 
'  ing  company  had  applications  from  horizon  will  be  reached  within  sixty  inevitable  before  long. 

I  seven  different  eompanies  in  eastern  days.  This  company  has  a  capital-  ,  - 

t;;’  -iH  -Medicme  Hat  confident 

Istantial  premiums  for  the  acreage,  made  for  listing  on  the  .Standard  Kx- 1  Of  Future  Of  Owil  GaS 

Interest  throughout  tho  I'nited  change,  Toronto,  nnd^  the  Moptrcal  j  - - 

States  and  eastern  Canada  In  Alberta  ^he  company's  property  is  |  ^redleine  Hat.  The  plan  an- 

oil  fields  is  increasing  daily,  and  situated  approximately  30  miles  west  i  nounred  in  Vancouver  to  transport 
'large  eompanies  are  seeking  entry  of  Calgary,  between  Bagg  i  i^ek  and  from  the  Turner  Valley  to  sus- 
I  Into  the  Wainwright  field  for  devel-  thc^foose  Dome.  Tho  total  holdings  supply  jp  the  Medicine  Hat 

!  opment  purposes.  company  are  over  6.000  acres,  fjpifi  vviicro  there  has  horn  consl- 

i  - -  derahlo  industrial  development,  is 

|j  ■  I  . .  fUnAn'PlMT  regarded  here  as  a  serious  rcflec- 

a  l|||r||||  I  A  ra  I  rllfll  tion  on  this  district.  Socrelary  Huck- 

i1  llfll  Vlllnll  1  vale,  on  behalf  of  the  Medicine  Hat 

A-'A  AWXO  ITAnilTfll  llllirP  fhamher  of  Commerce,  points  out 

-  NUKANUA  MIN  CD  I  ^  ?;o";oo’'cnhic''feet’t 

fo?*  tm^viSrSffTclL' gaTro  fakJ  -  i  Mc^RTne  lift  field,  assurirf  an  ! 

Picking  Up  Of  “C’Orcbody  May  .ample  supply  for  many  yeans.  Tn  , 

The  well  is  now  said  to  he  at  a  depth  Equal  Importance  of  Famous  local  opinion  it  i.s  extremely  donbt- 

of  about  4.000  feet  with  ten-inch  cas-  in  Extent  and  Value  "  KT^rS’icaWconl"^  To  he  ' 

ing  carried  to  that  horizon.  This  ...  eoiim  nc  prarucdiiy  convejen  to  tne 

should  enter  the  lime  In  tho  near  .sands  under, 

future.  Eatest  reports  reaching  lo»al  inin-  sufficient  pres.siire  to  overcome  the  i 

____  ing  houses  are  to  tho  effect  that  the  pressure  existing  there  and  It  Is  re-  j 

Drilling  has  now  stopped  at  the  picking  up  of  the  “C”  ore  body  on  the  garded  as  very  eertain  that  for  many 
Regent  No.  1  and  tho  well  is  on  a  N'or.anda  Mine.s  property  givcif.cvi-  years  yet  the  people  of  Medicine  Ha .  ! 
production  test.  Tho  new  separator  dence  of  being  a  development  of  ma-  will  distinctly  object  to  their  local 
is  expected  to  increase  production  by  importance.  At  the  time  of  supply  of  practically  onotiriess  pas 
about  20%.  Officials  slate  that  a  I’resident  Murdocli's  visit  to  Mont-  being  mixed  with  the  sulphuretted  | 
production  of  about  100  barrels  dally  refl  "t  the  beginning  of  the  month,  gas  from  Turner  Valley. 

Is  'being  maintained  ,but  only  about  1  h'’  made  speeial  reference  to  thi.s  oc-  - -  • 

25%  recovery  is  possible  during  j stating  that  the  ore  wa.s  The  Street  hears  a  lot  of  talk  re-, 
.irllllng.  This  company  will  spud  in  running  from  7%  to  in  copper,  gardlng  pools.  One  of  the  latest  ef 
their  No.  2  well  next  'Tuesday  and  "''th  good  gold  value.s  .showing.  these,  it  i.s  claimed,  is  that  a  New 
expect  to  start  their  No.  3  within  the  According  to  the  more  recent  ad-  York  group  have  swmng  In  behind 
next  60  dajs.  vices,  it  is  slated  that  interests  who 

-  have  been  in  close  touch  with  the  — — - - 

The  Galmont  No.  2  will  probably  be  situation  have  expressed  the  opinion 
spud'ded  in  within  the  next  ten  days  that  the  new  find  i.s  likely  to  prove 
and  a  rotary  drill  is  now  being  rigged  of  almost  equal  Importance  as  the 
and  boilers  set  up.  This  well  is  to  famous  "H”  ore  body  in  point  of  cx- 
be  put  down  on  the  former  Dallas  tent  and  values, 
lease,  almost  in  a  direct  line  between  Estimates  that  before  the  end  of 

Home  ^o.  1  and  Home  No.  3.  the  year  output  will  have  increased  j 

T*  4  4  ,  ..  ^  a  point  which  promises  substan-  J 

It  is  expected  that  drilling  will  he  tiallv  higher  earnings  than  v.  ere  fore-  / 

resumed  soon  in  the  limestone  at  the  begining  of  the  vear 

t  oothillsi  No.  2.  This  well  is  con- j  have  resulted  in  steady  ar'cimul-  / 

sidered  to  have  a  good  chance,  due  to  j  ation  of  the  stock  o.ver  the  piidl  week  /  ^ 

its  location  with  regard  to  Okalta  ^wo.  The  presence  of  rights  has  /  T 

^  been  a  factor  in  the  market  position  /  ^  ,  / 

,  ,  i.  1.  the  stock.  The.se,  however,  will  /  m 

T.owery  Petroleum  is  now  hauling  disappear  after  May  22nd.  'I'he  .Street  /  ***LiH^^ 

materials  to  start  wells  as  soon  as  i  jj.  expressing  keen  interest  in  the  / 

possible  on  two  .separate  lea.ses,  performance  of  Nor.anda  when  it  i.s'  •  / 

northwest  quarter  li,  adjoining  the  .  jeft  to  it.s  own  devices,  and  without  / 

Mayland  on  the  w'cst,  second  south-  ^eing  affected  by  the  fluctuations  in 

east  quarter  No.  f),  a  short  distance  the  rights. 

from  the  Mercury  well.  _ ' _ _ _ _ 


Sun.set  Oils,  T^iniited,  a  new  com- 
ipany  just  formed  in  Vancouver,  have 
j  taken  over  640  acres  of  selected  oil 
lands  from  the  Alberta-Pacific  I'on- 
'  solidated  and  will  commence  drilling 
I  the  first  of  sixteen  wells  as  soon  as 


New  Oil  Investment  j 

Trust  Is  Formed 

One  of  the  latest  of  investment  ' 
trusts  i.s  the  Petroleum  Securities,  ; 


the  contract  can  be  arranged.  Those  G'n'i'od,  and  is  the  second  to  be 
locations  in  Southern  Alberta  were  to  deal  in  the  sh,ire.s  of  tlie 

aelected  by  Dr,  Thomas  B.  Williams,  Standard  Oil  companies  and  their 
■teologist  of  Calgary,  and  since  their  aiitlmrized  capital 

selection  the  jiroperty  has  been  ‘^'L^OO  iC,,  cumulative  preferred 
core  drilled  and  found  to  he  on  stnic-  par  value,  and  loo.ooo 

ture.  .4.  P.  t'onsolidated  will  be  in  I't  Pi|'' value.  'I  he  slock 

charge  of  the  field  and  drilling  op-  offered  in  units  of  one  share 

eration.s.  Preferred  and  one  of  coiiiiTion,  at 

_  $3.5.  W'hen  the  46,000  coninion  are 

The  Home  dividend  of  20  cents  per  'hroiigh  the  unit  system 

share,  which  is  payable  next  .June,  company  will  re- 

will  increase  ca.sh  in  the  treasury  of  ^  *'*  t'O'isiir.v. 

the  Alberta  Pacific  Consolidated  from  V*  addition  to  dealing  in  the  sliares 
$200,000  to  $230,000.  The  company  and  securities  of  .standard  Oil  coin- 
holds  150,000  shares  of  Horne  Oil.  panics  .and  tlieir  siihsirliarips,  the 

_ _  company  will  also  deal  in  the  sccitr- 

Nlne  wells  are  now  drilling  in  the  '''her  well-managcil  iiii'i  pen- 

limestone  in  the  'I'urner  Valle.v,  the  icompanies. 

latest  to  enter  this  formation  being  ,  Gfricers,  directors  .md  advisory 


LOCARNO’S 

Progress  in  Nova  Scotia 

It  has  for  a  long  time  been  our  opinion — an  opinion 
backed  by  the  conservative  statements  of  prominent 
engineers,  Government  geologists  and  officials  and 
practical  mining  men — that  mineral  riches  beyond 
human  measure  will  be  uncovered  under  the  soil  of 
Nova  Scotia  and  that  energetic  development  of  the 
Maritime  mining  area  will  lead  to  vast  enrichment  of 
the  participating  investment  public. 

Due  to  this  belief,  we  have  been  associated,  since  its 
inception,  with  the  underwriting  and  financial  program 
of  one  of  Nova  Scotia’s  outstanding  mines-in-the- 
making,  Locarno  Copper  Mines  Limited. 

Hard  cash  wisely  spent  by  capable  engineers  and  a  hard- 
headed  business  directorate  has  proved  that  no  error 
was  made  when  this  Company  chose  as  one  of  its  groups 
of  properties  the  MacMillan  block  of  claims  located  on 
the  famous  Richardson  anticline  at  the  strategic  point 
of  the  saddle  formations  of  the  Stormont  mining  district. 
The  following  telegram  just  received  from  Locarno’s 
Consulting  Engineer  and  sent  from  Goldboro,  N.S., 
offers  new  proof  of  this  Company’s  mining  wisdom. 
This  telegram  reads: — 

•'Shaft  now  down  ninety-two  feet  with  vein  showing 
in  bottom.  Good  high  grade  was  seen  for  over  30  ft. 
Double  shift  now  working.  Cross-cutting  starts  at 
one  hundred  feet  to  cut  high  grade  vein  found  on 
surface  thirty-two  feet  to  the  north.” 

Statements  such  as  the  foregoing,  emanating,  from 
conservative  engineering  sources  need  no  comment 
from  us.  We  advise  the  immediate  purchase  of  Locarno 
Copper  Mines  Limited  shares  at  30c.  per  share  as  a 
speculative  investment  of  genuine  merit  and  suggest 
that  you  secure  at  once  our  special  bulletin  dealing  with 
the  progress  and  plans  of  this  Company.  Please  use  the 
coupon  for  your  convenience. 

ATWELL  &  COMPANY 


Investment  Brokers 


“T.he  House  of  Service” 


Head  Office:  Imperial  Bank  Bldg., 

610  St.  James  Street,  Montreal 

Branches;  Montreal  (uptown),  Ottawa,  Quebec,  Three  Rivers, 
Chicoutimi,  Riviere  du  Loup,  Halifax,  Sydney,  Charlottetown, 
St.  John's,  Nfld. 


Messrs.  Atwell  8g  Company, 

610  St.  James  Street,  Montreal. 

Please  send,  without  obligation,  your  Special  Bulletin  re  Locarno 
Copper  Mines,  Limited. 


Hamapian  National  Railways 

Department  of  Natural  Resources 

A  rnmpetpnf,  up-to-ilntn  Information  nervlrc  In  provided  for  tfie 
brprfit  of  prrsonn  drslrlne  data  rcluttvc  to  the  vast  natural 
reBOiirrrs  of  the  Dominion. 

Knilst  the  annUtnnre  of  the  Department’s  rrprrsentntlre  in  your 
territory.  Tou  nrlll  find  him  ^vlllInK  and  iinxious  to  aid  In  the 
development  of  those  iintiirnl  resoiircca  tributary  to  the  lines  of 
the  Canadian  National  Railwaya. 

Offices  at: — 

Montreal,  P.Q.  WlnnipeK,  Man.  Vancouver,  B.O. 

New  York,  N'.Y.  Kdmonton,  Alta. 


C., PRICE-GREEN,  Commissioner 


C.  TT.  R.  Denernl  Offices, 
Montreal,  P.Q. 


Room  509, 

.100  MrOIII  Street. 


^t9 


I  RoyalUe  No.  10.  whirh  is  now  at  |  Pi’f^sulonl: 

Dominion  distillers  I  2  1  : 


LIMITED 


DISTILLERS,  BLEHDERS 
BOTTLERS  m  BOMD 


Registered  Brands: — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Executive  Office: 

120  St.  James  Street 


MONTREAL  DiHiltery  €9*  Warehouse: 

CANADA  Lachine  Canal  Bank 


2  i.s  tsandlng  cemented  at  a  h.  .i  .  isnaiss  ..lev  irk^r. 

depth  of  4.376  feet  At  Home  No.  2  A-  hhaniz,  and  .1.  (  .  Doidge.  I 

the  diamond  drilling  outfit  i.s  being  '  .  ' 

rigged.  At  Home  No.  3  drilling  ha.s  Northern  Light  -  Premier  - 

Border  Deal  Now  Ratified 

'feet.  McLcfxl  No.  2  is  being  drilled 

deeper.  Spooner  No.  2  is  .Irilling  at  ’  ' 

135  feet  in  the  lime  at  a  depth  of  'J'hp  Northern  T.ight-Preniier  Bor- 
5,205  feet.  'I'he  latest  reported  depth  her  deal  has  been  ratified  now  by 
of  the  HlinoiK-Alberta  No.  2  is  3,650  both  eomrianieK./and  the  directorate 
feet,  with  drilling  proceeding.  At  '>f  Premier  Border  lias  been  eoni- 
MoLeod  No.  3.  the  crew  are  success-  picted  by  tlie  c'ection  of  four  repre- 
fully  getting  past  the  lost  drill  stems  sentatives  of  the  .Vorthern  Light 
within  a  few  feet  of  the  bottom,  shareholders.  Arrangements  are 
Cleaning  out  is  proceeding  at  t'aJ-  completed  for  the  full  payment  for 
mont  No.  1,  which  is  at  a  depth  of  the  .Northern  I.ight  property,  and 
6,655  feet.  active  development  work  is  being  in- 

-  ereased  at  onre.  With  this  sesson’.s 

The  East  Crest  is  reported  to  be  work  assured.  Northern  I.lght  should 
less  than  100  (eet  above  the  lime  have  an  excellent  rhance  to  prove 
and  should  enter  this  formation  in  itself. 
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Lougheed  &  Taylor,  Limited 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Calgary,  Canada 


Bond,  Insurance^  Estates, 
Farm  Lands,  Appraisals 


WHEAT  CROP  OF 
WEST  I)  AWAY 
TO  GOOD  START 


We  are  well  informed  on  the  oil  situation. 


Recent  Warmer  Weather  Has 
Been  Favorable  to 
Germination 


STOCKS  and  BONDS 


Canadian,  Erltlsh  and  Amrrlran  ^erurltlm  Bnuicht  and  Soil  ona!l  Principa' 
I'irhanKCA  for  f.'ash  or  on  ronsrrratlre  marg'lns. 

Private  wire  connections  New  York,  Montreal,  Toronto. 


OSLER,  HAMMOND  &  NANTON 


WINNIPEO 


COARSE  GRAINS  LATE 


Cool,  Wet  Weather  This  Spring 
Has  Delayed  Seeding,  Erps- 
cially  in  the  More  Northern 
Areas 


mining  the  areas  in  Western  Canada  ' 
best  suited  for  the  production  ol  ! 
barley  as  used  in  the  different  phases  j 
of  the  trade,  and  in  areas  where  bar¬ 
ley  is  grown  a.s  a  cash  crop  that  | 
the  Pool?  endeavor  to  have  their  | 
I  members  produce  a  better  quality  | 
I  product  by  all  the  farmers  in  one  i 
!  district  growing  one  type,  allowinr  j 
I  it  to  thoroughly  mature  before  cutt- 1 
I  ing  and  not  threshing  too  close.  P  i 
I  is  also  suggested  that  the  Poo’ 

I  should  investigate  the  advisability  ol 
I  placing  cleaning  machinery  in  Poo’ 

I  terminal  elevators  so  that  dockage 
might  be  set  on  the  barley  and  gra¬ 
ding  be  a  matter  of  quality  rather 
than  admixture. 


COPPER  REFINERY 
IS  NOW  ASSURED 
STATES  PRESIDENT 


IRWIN  INFORMATION" 


This  market  review  of  British  Columbia  Mines  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 


W.  F.  IRWIN  CO.  LIMITED 

Hembers,  Vanconver  Stock  Exchange 

425  Howe  Street  _  -  -  VANCOUVER,  B.C. 


Plant  Will  be  Constructed 
on  East  Coast  of  Van¬ 
couver  Island 


HITCH  IN  POWER  RIGHTS 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 


STOCKS  BO.VOS  KKXTAI.S  ISSUB.i.N'CK 

Members  Winnipeg  Grain  Exchange 

Plrocf  prirntr  vlrro  ?o  New  York,  Clliioaxo,  Toronto,  Winnipeg,  Montreal, 

IVESTJrAN  CHAWBEKS  (Ground  Floor)  .  .  -  REGINA 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

•^=Bond  Dealers  == 


700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA 


STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 


G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


A.  NORMAN  STRANG  &  COMPANY 


INVESTMENT  B.ANKERS 
801  Lindsav  Building 

WINNIPEG 


UIRKOT  PRIVATE  WIRE  TO  AM,  MARKETS 
TWO  PREFERRED  STOCKS  WE  RECO.M.ME.ND  Q 

CANADIAN  WESTERN  NATURAL  GAS  8 

C%  —  PRICE  »0  Q 

BURNS  &  CO’Y.,  LIMITED  8 

X  (WITH  BOM'S)  O'-,.  —  PRICE  100  fl 

O  ASK  US  FOR  PARTIC  ULAR.S.  Q 

R  CAR1.II.E  &  FARR,  MMITED  8 

0  208  Grain  Exchange  Building  (’ALG.IRY,  ALBERTA  a 


D.  M.  DUGGAN  INVESTMENTS. 

LIMITED 

BOND  DEALERS 
EDMONTON, . 


CANAD  V 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

V  INVESTMENT  BANKERS 

Royal  Banic  CHambera  •  >  Cals^STy 


j  Wlnntpes  Riirenit  The  FInnnelnl  TImea 

Winnipeg.  —  With  wheat  .seeding 
U'irtually  complotod  and  warmer  wea- 
Ithcr  favoring  the  germination  the 
"money  crop”  of  the  west  is  off  to  a 
good  start.  In  many  regions  the 
young  wheat  is  already  appearing 
j  above  the  soil  which  has  taken  on 
;lhat  yellowish  green  tinge  which  the 
!  first  appearance  of  grain  imparts. 

]  Owing  to  the  pool  weather  which 
i  prevailed  up  until  the  latter  part  of 
last  week,  however,  not  much  pro- 
I  grc.ss  has  been  made  with  the  sowing 
of  eoarse  grains. 

!  In  a  general  way  the  northern 
areas  of  the  west  have  not  fared  as 
well  this  spring.  Cold  northern 
winds  and  frosts  delayed  seeding, 
while  excessive  moisture  has  been 
;  reported  in  the  regions  of  Prince  AI- 
Ihert  and  Melfort.  Saskatchewan  ap¬ 
pears  to  have  suffered  most  in  this 
1  respect. 

In  the  southern  and  central  re- 
igions  of  Manitoiba  and  in  almost  the 
whole  south  western  area  of  Saskat- 
'  katchewan  wheat  seeding  was  com¬ 
pleted  at  the  end  of  last  week.  The 
I  western  portion  of  the  latter  pro- 
I  vince,  however,  has  been  backward. 
Tbe  reports  from  Alberta  have  indi¬ 
cated  heavy  rains  in  the  southwest, 
hut  elsewhere  seeding  has  progress- 
|Pd  rapidly. 

'  IJberal  rains  were  cxperleitced  in 
most  areas  of  the  west  at  the  end  of 
:  Iasi  week.  They  were  needed,  as 
was  the  warmer  weather  which  ac- 
eompanied  them.  To-day  the  sur¬ 
face  soil  is  reported  to  be  In  good 
sh.a.pe,  but  in  practically  all  areas 
little  reserve  moisture  is  reported  In 
!  the  sub-soil.  The  latter  fact,  Is  said 
to  he  the  driest  in  years.  Good 
;  .soaking  rains  will  consequently,  be 
required  early  In  the  growing  seas- 
;  on. 

j  ^\■hile  the  sowing  of  the  coarse 
grains  has  been  delayed  throughout 
the  west  it  is  believed  that  farmers 
,  have  preferred  to  wait  until  warm 
j  weather  gives  them  a  chance  to  cul- 
j  tivate  the  weeds  before  putting  In  the 
crop.  Wheat  will  come  on  again 
I  with  renewed  vigor  when  frozen  but 
,  the  coarse  grains  die.  and  hence,  ow- 
iing  to  the  frequent  frosts  of  the  early 
I  May  period  the  farmers  have  pre- 
!  ferred  not  to  take  a  chance  with  the 
.  latter. 

j  Throughout  the  west  Implement 
'  dealers  appear  to  have  enjoyed  a 
^  brisk  spring  trade.  It  is  reported 
that  sales  are  running  25  per  cent.' 
ahead  of  the  same  period  last  year,  ■ 
I  with  the  best  part  of  the  season: 
ahead.  The  movement  of  farm  ma-  i 
chinery  is  .significant  in  view  of  the  I 
fact  that  1028  recorded  a  big  advance  | 
I  over  the  previous  year.  There  ap- j 
j  pears  to  be  a  difference  of  opinion 
las  to  whether  an  increase  in  com¬ 
bine  sales  will  be  recorded  this  sea-  I 
Ison  with  the  larger  companies  pre- 1 
dieting  an  advance.  The  movement 
I  in  the  west  is  undoubtedly  away 
ifrom  the  horse,  as  is  indicated  by  the 
thousands  of  farmers  who  are  going 
in  for  tractors.  The  latter  bring 
speed  to  the  farming  operations 
which  is  a  vital  factor  at  a  critical 
period  of  the  year.  This  effective¬ 
ness,  however,  depends  largely  on 
the  man  into  whose  hands  they  go. 

The  weakness  of  the  wheat  market 
of  late  has  not  been  without  a  meas¬ 
ure  of  discouragement  in  the  west. 

A  good  deal  of  the  wheat  had  already 
been  sown  before  values  collapsed 
last  week,  however,  and  hence  it 
could  hardly  be  a  factor  in  reducing 
acreage. 


NEW  INDUSTRIAL 
USE  FOR  WASIR 
STRAW  MOOTED 


Plant  in  Regina  Makes  Building 
Panels  Comparing  Favor¬ 
ably  With  Lumber 


WOULD  OVERCOME  WASTE 


Winnipeg.  —  A  new  building  mat¬ 
erial  competes  very  favorably  with 
capable  of  being  worked  exactly  the 
same  as  ordinary  lumber  is  being 
mooted  in  Regina  as  an  important 
contribution  to  industry  in  the  west. 
The  manufaeturers  who  have  set  up 
a  small  preliminary  plant  just  out¬ 
side  the  city,  claim  this  new  mat¬ 
erial  competes  very  favorable  with 
lumber,  being  almost  fireproof  and 
soundproof  and  having  greater  in¬ 
sulating  qualities. 

Another  great  industrial  waste 
product  will  be  converted  to  general 
use  by  this  means,  ttiey  claim,  and 
contribute  new  wealth  and  new  em¬ 
ployment  to  western  citizens. 

Panels  of  straw  hoard  are  made  by 
special  machinery  designed  and  built 
by  a  French  engineer.  A  unit  of  this 
machinery  has  been  installed  on  the 
T.  A.  MeCusker  farm,  slightly  north 
of  Regina  on  the  Albert  street  high¬ 
way.  where  it  has  already  been  sat¬ 
isfactorily  demonstrated. 

Canadian  rights  for  the  manufac¬ 
ture  of  this  product  have  been  ac¬ 
quired  by  a  Regina  citizen  who  pro¬ 
poses  to  organize  a  company  for  the 
extensive  exploitation  of  waste  straw 
In  the  western  provinces.  A  company 
manufacturing  straw-board  has  been 
in  operation  in  France  and  Belgium 
for  the  past  seven  years.  It  is  used 
there  for  the  building  of  houses  and 
for  finishing  purposes  in  larger 
buildings  such  as  hotels  and  apart¬ 
ments. 

The  process  of  manufacture  in¬ 
volves  the  subjection  of  the  straw 
to  pressure  of  100  pounds  to  the 
square  inch.  The  straw  Is  taken  as 
it  comes  from  the  stack  and  fed  into 


Vancouver. — According  to  the  an¬ 
nouncement  of  J.  .1.  Warren,  presi¬ 
dent  of  the  (.'onsolidated  Mining  and 
Smelting  Company,  a  copper  refinery 
and  smelter  will  be  constructed  on 
the  east  coast  of  Vancouver  Island  in 
the  Comox  district,  as  soon  as  the 
British  Columbia  Govetnment  de¬ 
cides  the  power  tangle.  Mr.  Warren 
was  in  conference  with  cabinet  min¬ 
isters  here  for  three  days,  and  while 
the  plans  for  the  smelter  and  refin¬ 
ery  appear  to  be  worked  out,  the 
hitch  concerns  the  power  rights. 

There  are  several  applications  be¬ 
fore  the  government  for  hydro  rights 
on  the  Campbell  river  site.  The  lat¬ 
est  to  enter  the  field  with  an  appli¬ 
cation  is  the  International  Ftilities 
Corporation,  a  big  United  States  or¬ 
ganization,  which  has  affiliations  all 
through  the  C.inadian  West.  It  is  in¬ 
terested  in  gas,  heat,  light  and  elec- 
trleity. 

Tlie  refinery  and  smelter  will  he 
constructed  primarily  for  the  treat¬ 
ment  of  ore  from  the  Coast 
Copper  workings,  though  it  is 
hoped  that  the  existence  of  a  smel¬ 
ter  on  the  coast  will  do  something  in 
the  way  of  retaining  smelting  and 
refining  in  Canada.  Much  of  the  ore 
from  this  district  has  gone  to  Ta¬ 
coma,  Washington,  for  the  lack  of 
adequate  smelting  facilities  at  home. 

Coast  C  tpper  has  been  enjoying  a 
wide  measure  of  market  popularity 
of  late  its  quotations  for  some  weeks 
being  practically  on  a  par  with  No- 
randa.  Some  people  have  wondered 
since  Noranda  already  has  ,i  smelter 
operating  over  l.ono  tons  a  day, while 
Coast  Copper  still  has  to  get  its 
plant.  The  explanation  is  that  Coast 
Copper  has  an  iinnsnally  small  rapi- 
talization.  there  being  around  200,onr) 
shares  outstanding,  compared  with 
2.500,00(1  for  Noranda.  The  pop- 
larlty  of  the  stock,  accordingly,  has 
been  discounting  the  possibilities  of 
the  mine  getting  its  smelter  and  re¬ 
finery. 
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iVgents 


Winnipeg. — P.  and  B.  chain  stores 
that  have  been  operating  In  Winni¬ 
peg  for  a  number  of  years,  and  the 
Royal  Purple  Stores,  a  chain  organ- 
.1,  .  .  ,  J  i  .  ized  the  first  of  the  vear,  consisting 

‘u®  |of  four  stores,  have  been  sold,  all  39. 


shape.  Then  it  is  laced  with  wire 
and  comes  out  as  a  long  board  some 
five  feet  wide  and  14  feet  long  ready 
for  immediate  use. 

Stcc]  hooks  reach  out  of  the  ma¬ 
chine  to  draw  the.  straw  into  the 


to  the  Mutual  Stores,  Limited,  a  new¬ 
ly  incorporated  concern,  with  a  Do¬ 
minion  charter.  The  announcement 
was  made  by  A.  B.  Flett,  vice-presi¬ 
dent  of  Macdonalds  Consolidated, 
Limited,  wholesale  grocers,  and  own- 


compres.sor  through  a  slot-like  of  the  P.  and  b;  and  Royal  Pur- 
opening  Piston,  exerting  enormous  i 

pressure,  deliver  sledge  hammer  j  commenting  upon  the  sale.  Mr. 

blows  on  the  straw  and  compress  added  that  it  had  been  the  in- 

it  so  tightly -that  the  final  panel  ^1*  Macdotiald  Consolidated 

as  rigid  as  wood.  expand  the  retail  department  of 

So  tightly  packed  Is  the  straw  ibusincss  into  a  chain  of  store 
that  it  withstands  the  flame  of  n  |(^f,roughout  western  Canada,  but 
blowtorch  without  breaking  into  ' 
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SEEK  MARKET  FOR 
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flames.  This  test  results,  accord¬ 
ing  to  witnesses,  only  in  the  char¬ 
ring  of  a  small  area  and  if  persist¬ 
ed  in.  a  small  hole  is  charred  right 
through  the  panel.  But  so  small  are 
the  air  spaces  in  the  material  that 
oxidation  proceeds  relatively  slowly 
and  the  material  does  not  burst  into 
flame. 

The  straw-board  may  he  used  as 
it  comes  from  the  machine,  or  it 
rnay  also  be  coated  witli  plaster.  It 
is  suitable  both  for  inside  and  out¬ 
side  purposes. 

Straw  from  one  quarter  section 
would  keep  fVie  present  small  unit 
at  Regina  in  operation  for  about  a 
year  the  manufacturers  claim. 
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Winnlneg.  —  Before  a  permanently 
satisfactory  market  for  (’anadian 
barley  can  he  established  overseas, 
there  must  be  an  improvement  in  the 
quality  and  condition  of  the  barley 
exported,  grade  definitions  in  the 
Canada  Grain  Act  should  be  re¬ 
defined.  segregating  the  grades  for 
industrial  barley  into  three  main 
classes,  and  providing  for  the  plac¬ 
ing  of  dockage  for  impurities  on 
these  newly-defined  grades:  The 
grade  name  "Rejected,"  should  he 
eliminated,  and  a  feed  grade  should 
he  established  similar  to  No.  2  Fed¬ 
eral  barley,  a  competitive  U.  S.  A. 
grade;  in  barley  for  industrial  pur¬ 
poses.  rid  crop  barley  must  not  be 
supplied  for  or  mixed  with  the  new 
cTop  and  as  far  as  possible  the  ger¬ 
minating  qualify  of  Canadian  barley 
must  he  guaranteed  by  excluding 
from  the  industrial  grades,  injured, 
frosted,  sprouted,  and  artificially 
dried  grain. 

These  are  some  of  the  main  recom¬ 
mendations  reported  to  the  Canadian 
Wheat  Pool  at  the  monthly  meeting 
of  the  Central  Board  at  Winnipeg 
this  week  by  the  special  committee 
composed  of  Paul  F.  Bredt  of  the 
Manitoba  Pool  Board  and  member 
of  the  Central  Selling  Agency  Board, 
and  Professor  T,  .1.  Harrison,  of  the 
.Manitoba  Agricultural  College,  who 
have  just  completed  a  special  in¬ 
vestigation  for  the  Canadian  Wheat 
Pool,  of  the  Old  Country  and  Eur¬ 
opean  barley  marketing  situation. 
Most  of  the  committee’s  time  was 
spent  In  investigating  conditions  In 
the  large  imiiorting  barley  countries, 
Great  Britain  and  Ireland,  Germany. 
Denmark.  Holland  and  Belgium. 
Some  time  was  spent  in  studying 
methods  of  production  in  the  better 
harioy  producing  countries  especially 
Czecho-Si'.ovakia,  England,  and  the 
United  States. 

The  committee  further  suggests 
that  the  Pool  should  stimulate  and 
encourage  Universities  and  Exper¬ 
imental  Stations  in  the  selection  and 
breeding  of  barley  better  suited  to 
the  various  Industries  and  in  deter- 


WINNIPEG  ADDS 
27  INDUSTRIES 


some  of  the  present  shareholders  of 
the  firm.cthe  heirs  to  the  estate  of 
the  late  Aelxander  Macdonald,  found¬ 
er  of  the  business,  have  definitely  de¬ 
cided  to  withdraw  entirely  from  the 
retail  field,  to  confine  their  activities 
exclusively  to  the  wholesale  grocery 
business,  and  to  manufacturing  pro¬ 
ducts  allied  thereto,  and  so  perpetu¬ 
ate  the  Inng-estabiished  house  of 
Macdonalds  Consolidated  in  their  ser¬ 
vice  to  the  retail  grocery  trade. 

To  that  end.  arrangements  have 
been  made  for  the  employees  of  the 
business  to  become  owners  of  shares 
of  the  company  to  a  greater  extent 
than  before,  and  to  increase  their 
holdings  as  time  goes  on. 

As  to  the  plans  of  the  new  owners. 
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Winnipeg.  —  Twenty-seven  new 
industries  creating  emplcyment  for 
approximately  550  persons  have  been 
established  in  Greater  Winnipeg 
since  the  beginning  of  the  year.  Of¬ 
ficials  of  the  .Manitoba  Industrial 
Development  hoard  believe  that  1929 
will  he  a  record  year  for  industrial 
development  in  the  province.  With 
the  coming  of  spring  and  the  com¬ 
mencement  of  the  building  season, 
considerable  expansion  is  expected 
in  exi.sting  industries  and  also  in  the 
establishment  of  now  plants.  In 
April,  ten  new  industries  were  added, 
which  would  indicate  that  the  fig¬ 
ures  will  grow  larger  as  the  year 
advances. 

Employing  from  tw’o  to  three  hands 
up  to  100.  the  twenty-seven  Industries 
are  producing  a  variety  of  products, 
as  the  following  list  of  the  plants 
classified  as  to  products  would  in¬ 
dicate:  Syrups  and  preserves,  air¬ 
plane  repairs,  soap,  wicker  furniture, 
electric  signs  (2).  belt  dressing,  ser¬ 
vice  station  equipment,  polishes  and 
barber  supplies,  batteries,  druggist 
preparations,  signs,  fur  caps  (2).  fur¬ 
naces,  stoves  and  tanks;  sausa.ses, 
tonics,  battery  parts,  tents  and  awn¬ 
ing,  radio  parts,  trunks  and  valises, 
ink.  knitted  goods,  wooden  boxes, 
lard  crates. 

In  addition  to  new  plants,  a  num¬ 
ber  of  existing  industries  are  expand¬ 
ing.  Some  of  the  larger  companies 
have  announced  expansions  for  1929, 
and  the  approximate  cost  of  such  ad¬ 
ditions  are  as  follows:  Vulcan  Iron 
Works,  $225,000;  Western  Steel  Pro¬ 
ducts,  $200,000;  (’anadian  Pacific 
Railway  shops,  $100,000;  Manitoba 
Bridge  and  Iron  Works,  $100,000; 
Hilton  Uorrugated  Box  company, 
$50,000.  It  is  estimated  by  the  devel¬ 
opment  board  that  $400,000  wlM  be 
expended  for  extensions  among  the 
various  food  product  industries; 
$150,000  among  the  clothing  manu¬ 
facturers;  $200,000  in  extensions  for 
the  brewing  industries,  and  $1,000,- 
000.  in  .the,  non-Tnetallics,  such  as 
brick,  cement  and  gyipsum  Industries. 


the  advertisement  prepared  for  piihli- 
ration  recently  concerning  the  change 
announces  that  the  stores  will  be 
j  closed  till  remodelling  can  he  effect¬ 
ed  according  to  plans  prepared.  .Mso 
:  the  new  concern  is  believed  to  have 
, in  contemplation  the  carrying  out  of; 
jCxpansion  plans  similar  to  tiiosc  ' 
I  abandoned  by  Macdonalds  Consoli- 
;  dated,  for  a  chain  of  stores  in  the 
I  whole  west.  At  present,  the  new 
j  concern  operates  stores  in  numerous 
I  northern  Saskatcheyan  places,  such  ^ 
ias  North  Battleford,  Prince  Albert, 
jYorkton  and  several  other  place.?  in 
:fhc  vicinity  of  the  latter  town. 
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;  Toronto  Bureau  The  Financial  TItnea. 

j  Toronto. —  Apparently  Maniloba  is 
:  not  to  enjoy  undisputed  monopoly  as 
'  a  pro.spective  fin  producer  among 
i  the  proyinces  of  the  Dominion.  I'roni 
;  British  Columbia  comes  word  that 
Snowflake,  a  property  near  Revel- 
i  stoke,  has  found  appreciable  yalues 
i  In  stannite.  the  sulpho-stannate  of 
j  copper,  iron  and  sometimes  zinc,  | 
j  with  tin  of  maximum  content  of  27.5  ' 
;  per  cent.  While  no  word  as  to  gen- 
i  eral  assay  results  has  reached  Tor- ' 
j  onto,  some  samples  are  reported  as  : 
1  high  as  6  per  cent,  and  the  news  ; 
:  has  caused  a  good  deal  of  excite- , 
j  ment  with  a  strong  play  on  the 
j  Vancouver  Exchange. 

If  fin  vaUiPR  are  proved  commer¬ 
cial  in  quantity,  it  will  be  the  first 
discovery  of  the  kind  in  the  pro¬ 
vince.  G.  S.  Eldridge.  provincial 
I  assayer  of  Vancouver,  recently  said: 

I  "It  is  too  soon,  of  course,  to  say  ■ 
I  anjihing  about  the  quantity  of  ore 
that  may  be  produced,  but  the  simi- 
I  larity  of  occurrence  in  altered 
slates)  with  some  of  the  important 
tin  mines  of  Bolivia  at  Ibast  war-  ] 
rants  a  thorough  geological  study 
and,  a  little  later,  a  geophysical  sur- , 
vey  of  a  considerable  area  in  the 
vicinity.”  ^ 

Morton  Wolsey,  next  door  neigh¬ 
bor  to  Snowflake,  is  believed  to : 
have  some  chance  of  sharing  the  i 
latter’s  possibilities.  Regal  Silver  ' 
Mines,  Ltd.,  has  been  organized  to 
take  over  Morton  Wolsey,  the  latter  | 
receiving  l,5flO,(>00  sharps  out  of  an 
authorized  capital  ef  6,000,000 
shares.  _ 
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DEVELOPMENTS  BEARING  ON BUSINESS  OUTLOOK 


•  ntVfUP  nADTP  Board  of  Trade,  recalls  the  fact  that ! 

|||Ak|  I  liyil*  rl||i  IN  the  local  board  was  instrumental  in 

^'■^■••***'**^  •  havinK  the  handicap  reduced  50  per 

DTTCiurcc 

uIjIjIUIiu  dUuINLuu  ''  *'‘'® 

*^*^*^****’'*  Saint  John  it  is  interesting  to 

Iff  VP  if)  report  of  the 

flLI.  ¥  11^^  IivUIt V  of  Harbor  Commissioners  has 

been  Issued.  It  shows  that  during 

, -  A  I  j  "r  calendar  year  of  1928  496,6'63 

Lower  Grain  Rales  Asked  To  tons  of  merchandise  had  been  impor- 
Encourage  Summer  ed  through  this  port  and  1.230,422 

g, .  .  tons  exported.  Grain  receipts  for 

Oluppmg  jjjg  year  were  22.822,152  bushels  of 

- which  the  C.  N.  R.  brought  1.391,149 

HANDICAPS  REMOVED  and  the  C.  P.  R.  21.431.000  bushels. 

-  During  the  12  months,  ending  Dec- 
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HANDICAPS  REMO'/ED 


UPPER  CANADA 
MANUFAC1DRERS 
VISIT  MARITIMES 

Heads  of  Drug  Concerns  Ac* 
companied  by  President 
of  Retail  Merchants. 

BETTER  TRADE  RELATIONS 


liar  bodies  representing  other  lines  j®*”'  '’“VP  v 

are  due  to  come  in  the  fall.  AVith  >  ^  'P*  **’^^'®*  *®'?' 

the  exception  of  Mr.  Crowder,  the  iVCII/  OtBQfnoilip  •jeWlCB  pleted  a  link  in  the  chain  as  regards 

party  was  made  up  of  manufactufers  ,  •  Fmnivo  ^o'^'nidnicallons  and  relations  be- 

of  drug  commodities  of  Ontario  and  M  IS  Q  iJlTOflg  L,WR  OF  MLTnplVe  tween  the  British  possessions  on  the 

Quebec.  Western  Hemisphere.’ 

exMLncd^wL”t<?cstibnsh  Hoser^^^^  '  As  a  new  and  strong  link  in  the  presented  by  the  Hon.  Charles  A.  Hon.  Charles  Dunning.— "The  Can- 
laGon^hin  between  the  ret  lilcr  and  I  forging  of  the  commercial  and  ,  Dunning,  Minister  of  Railways.  Sen-  ada-West  Indies  trade  agreement  of 
the  manufacturenn  keening  with  a  '  Patriotic  chains  of  empire,  the  ariiv-  ator  .McDougald  represented  the  1920  provided  for  improved  services 
.ho  Ia=i  -innii-ii  ial  in  Montreal  of  the  "Dady  Somers”,  Harbour  Commission,  and  the  guests  on  both  routes,  but  although  tenders 


New  Steamship  Service 
I  is  a  Strong  Link  of  Empire 


the  manufacturer  in  keening  with  a  '  patriotic  chains  of  empire,  the  arriv-  ator  .McDougald  represented  the 

resolution  passed  at  the  las^  annual  j  al  in  .Montreal  of  the  "Dady  Somei-s”,  Harbour  Commission,  and  the  guests 


resolution  passed  at  the  last  annual 
meeting  of  the  Canadian  Retail  Mer- 


of  the  Canadian  National  Steamship  included  Quebec's  new  l.icutenant- I  were  invited  on  three  separate  oc- 


'chanUs  Association.'  In  addition  to  I  system  was  marked  by  a  function.  Governor.  Hon.  H.  G.  Carroll.  Hon.  icnsions  between  1920  and  following 


I  Crowder”  manager  of  the  Canadian  '  sentiment  was  forcefully  expressed  ,  from  the  addresses  made:  came  forward  and  offered  to  pro- 

any.  Ltd..  Vancouver.  B.  by  T.  B.  .Macaulay,  president  of  the  Carroll We  are  all  *'’®  necessary  ships,  and  Par- 

larlee.  president  of  the  I  Sun  Life  Assurance  Company,  whose  “res, -d  in 'the  prosperity  of  those  ""^ent  having  granted  the  requisite 

■barmaceutical  Manufae-  efforts  to  cement  stronger  relations  nitinnai  authority,  five  new  vessels  have 


Drug  Company,  Ltd.,  Vancouver 
C.;  H.  S.  Garlee,  president  of 
Canadian  Pharmaceutical  Mann 


by  T.  B.  .Macaulay,  president  of  the 


Prospects 


Improved  by  ember  31st  last.  410  ocean  going  I  Th*  Klnnndni  Tlniet  [Boncilla  Laboratories,  Toronto:  A.  C.  ha 


C  anaaian  rnarmaceuiicai  .iianunu  -  puons  lo  cemcin  ic.i.wwo  .  nntinnHl  nr?iini7ationa'  .  , 

turers’  Association  and  head  of  the  between  Canada  and  the  West  Indies  "  Britain  and  are  now 


f,; _ InAurance  ^  Saint  John.— A  party  of  Ontario  |  Brown,  manager  of  the  Waterbury  knowledge  throughout  Canada.  The  ^nne  -  in  net  T  am  sure —that  there 

Changes  in  marine  in^  ^  tons  entered  the  port  according  and  Quebec  manufacturers,  the  first  jchemical  Company,  Toronto;  Gilbert  I  function,  which  took  the  form  of  a  [!  ‘  v,’o  i,u,.mnnimia  m-nnor- 

Rates,  and  More  Business  is  (o  nationality  as  follows:  British  64  it  is  said  of  several  such  parties  that  iTenipleton  of  Gilbert  Templeton’s,  |  dinner,  served  in  the  rommodius  din-  those  two  systems  for  •  *'^^^^*****^‘  "T'hls  is  not  only 


s  become  a  "matter  of  coinmon  undertaking  the  services  agreed 

owledge  throughout  Canada.  The  'h®  <  « ’•'“'‘an  '  upon.” 

...mni,  tonb-  iho  form  of  »  hope,- in  fact.  I  am  sure.— that  there 


room  of  the  "l.adv  Somer.s”  was  I  those  two  systems  for  ,he  inauguration  of  a  new  line  of 

i.mu  r.,or  Hv  .'Sir' Henrv  Thorn-!"’*’  "PHare  of  our  dear  country.  steamships  which  is  being  celebrat- 


1  „i,_j  Fo-  vessels.  146,361  tons;  United  States,  will  visit  these  provinces  off  and  on  | Ltd..  Toronto;  T.  A.  McGilllv ray.  >  jng  room  of  the  "Lady  Somers”  was  f/ ”  inauguration  of  a  new  line  of 

_ _  192  vessels,  751,823  tons;  Danish,  19  in  the  interests  of  their  respective  Imiuiagcr  of  Yardley  and  Conmany.  j  presided  over  bv  Sir' Henry  Thorn- j  welfare  of  our  near  couniry.  |  steamships  which  is  being  celebrat- 

„  »  ...  mh.  A'lnniirlni  TiniF*  Vessels.  25,000  tons;  Dutch,  4  ves-  lines,  has  come  and  gone.  It  was  Toronto:  J.  A.  Glaspel.  manager  of  top,  ^vhile  the  government  was  re-  Sir  Henry  Thornton.— “The  arriv-  ed  nor  only  a  development  which 

Maritime  Bureau  i ne  r  n  ^  Krench.  1  vessel,  headed  by  the  president  of  the  Retail  i the  Ovaltine  Comipany.  Toronto;  Ly- _ al  of  the  Lady  Somers,  marked  an  would  mean  much  for  the  prosperity 

Saint  John.  —  Means  wheieoy  ui  ^  tons;  German.  9  vessels,  19.-  Merchants  Association  of  Canada.  J.  man  Howe,  manager  of  the  Xorthrup  advance  In  Canadian  enterprise,  sin-  of  Canada  and  the  West  Indies,  but 

ports  of  the  Maritimes  may  not  on  j  tons:’  Greek.  1  vessel.  1.841  T'-  Growder.  and  on  the  days  it  spent  iLyman  Company,  Toronto;  Arthur  B.  Greenleese.  of  the  Prophylactic  ce  It  was  one  of  five  ships  built  in  |  we  are  celebrating  a  development  of 

liiini  with  industry  during  the  winter  Italian,  26  vessels,  89.117  tons;  these  provinces  the  party  was  in  jPoole.  manager  of  Pinaud's,  Ltd..  To-  Toothibnish  Company.  Montreal,  and  accordance  with  the  treaty  of  1925  |  great  importance  in  the  evolution  of 

months,  consequent  on  the  closing  Norwegian  Si”  vessels  12,3.711  tons  touch  with  those  interested  in  their 'ronlo;  Charles  Logan,  manager  of  J.  G.  Gilmour,  manager  of  Johnson  between  Canada  and  the  British  |  our  Empire.  I  would  stress  this 
of  navigation  on  the  river  Saint  Law-  Swedish  13  vessels  H  784  tons,  "f®  products,  drug  supplies.  Sim-  W.  K.  Buckley.  Limited.  Toronto;  K.  and  Johnson  Limited.  .Montreal.  West  Indies.  There  might  he  critic- I  point.” 

ronce,  but  also  ®g  The  elevator  rapacity  at  the  port 


on.nt  uv......  nlv  2.546  tons;  German.  9  vessels,  iti.-  ;«cn.uduis  Associauon  oi  li 

ports  of  the  Maritimes  may  not  oy  Greek.  1  vessel.  1.841  T.  Crowder,  and  on  the  days 

liiini  with  industry  f I  tons;  Italian.  26  vessels,  89.117  tons;  ‘n  these  provinces  the  part; 
months,  consequent  on  the  closing  Norwegian.  81  vessels.  123.711  tons  touch  with  those  interested 

of  navigation  on  the  F''’®’'.,  ‘  Vn,«r  and  Swedish,  13  vessels,  14.784  tons,  "'’e  products,  drug  suppl 

ronce,  but  also  during  le  **  7he  elevator  rapacity  at  the  port 

have  been  the  subject  of  sen  is  o jqq.ooO  bushels  of  which  the  C. 
consideration  for  P.  R.-  has  1,600.000  and  the  C.  N.  R. 

'  recognized  of  course  500.000  bushels. 

■  freight  rates  are  such  as  ''  J  Improvements  now  under  way  at 

ify  the  railw’ays  in  hau  '  "  the  port  will  double  Its  capacity  it 

Montreal  and  Quebec  t  is  qi  being  hoped  to  have  the  first  new- 

must  as  y®t-reniained  iinsohed  but 

it  is  also  recognized  in  ^  crease  the  elevator  capacity  by  1,- 

vince  that  it  is  not  altogether  in  the  bushels. 

fitness  of  things  that  “the  splendid  _ _ _ 

docking  and  freight  handling  fac¬ 
ilities  should  not  be  used  all  the  IIMTTFn  17DITIT  10 

year  round.  The  solution  of  the 
problem  is  yet  for  the  future  but 

that  it  will  ultimately  be  solved  is  fTll/IMF  nini*  IjU 

undoubtedly  the  determination  of  InlVlill]  1/1^1  11" 

the  men  who  have  been  responsible  -a 

for  the  areat  revival  in  these  pro-  n  IMA  Ml  Tni||r 

vince.s  during  the  past  few  years.  D/ll¥fll"/l  lA/ll/lj 

'I he  extension  of  the  lower  grain  _ 

rates  to  the  Maritimes  would,  in  the  '  p.  et,*  r— 

opinion  of  Maritime  shipping  men.  Shipment  Reacts  Canada 

have  a  tendency  to  provide  summer  |  Through  Port  of  Saint 
business  for  the  ports  of  these  prov-  *  John  ^ 

inces  but  ibis  the  government  has  not  _ 

done  so  that  for  the  present  at  least  Ati-vx  C  M  <1  POMPFTITrtR 
that  remains  only  a  fond  hope.  Be  I  L.  IN.  S.  COMPtlllUK 

that  ns  it  inav  a  visitor  to  Halifax  '  - 

and  Saint  John  during  the  summer  Myltime  Bareau  The  Financial  'Time, 
cannot  fail  to  be  impressed  by  the  Saint  John.  Ihe  Inited  I-ruit 
fact  that  there  should  be  business  Company  has  inaugurated  its  service 
from  somewhere  to  keep  these  ports  “J  ’h®  Maritimes  through  he  arrlv^  ; 

as  busv  when  the  St.  Lawrence  is  of  the  motorship  Gundenson  from 

opened' as  well  .as  when  it  is  closed  Kingston  Jamaica,  this  being  the  j 

particularlv  as  these  ports  are  open  !  'h®  'h®  f®'?-  ! 

363  davs  in  the  vear  Ld  ready  and  "’®  -^‘antimes  and  the  , 

,  •  .  :  •  „  Mest  Indies  in  the  banana  trade.  The  I 

equipped  to  carry  on  day  m  and  day 

nut  with  cessation.  !  nas  to  this  port  to  be  distributed 

The  matter  has  been  to  the  fore;., _ _ ... 


Sir  Henry  Thornton. — “The  arriv-  ed  nor  only  a  development  which 
al  of  the  Lady  Somers,  marked  an  would  mean  much  for  the  prosperity 
advance  In  Canadian  enterprise,  sin-  of  Canada  and  the  West  Indies,  but 


West  Indies.  There  might  he  critic- 1  point.” 


Haritlme  Bareau  The  Financial  Times  | 

Saint  John.  —  The  United  Fruit  i 


I  lie  iiuiii^ei  iirt.-.  i  cr  throughout  Canada  by  the  company's  I 

of  la  e.  indirectly,  through  the  re-  «  ^ 

moval  of  the  marine  insurance  hand-  ,  ^  ; 

cap  under  which  the  port  of  haint  i 

lohn  has  been  unfairly  laboring  for  |  distinct  depar-  I 

:ome  years  and  this  removal  M  L.  ;  ,„re  rrom  the  previous  avenues  of! 
-cully,  chairman  of  the  local  Harbor  r-Ana&a  on  the  part  of  the  I 


John  has  been  unfairly  laboring  for 
some  years  and  this  removal  3V.  E. 
Scully,  chairman  of  the  local  Harbor 


(  nmmission.  says  will  not  only  re- :  Comnany,  U  is  ev- : 

suit  in  increased  business  for  Saint  ;  of  Brook- i 

John  hut  he  believes  the  effect  would  ,  ,yn  Ma.ss.  vice-president  of  the  Fruit  I 
he  very  far  reachins  ana  in  fact  .  f>e>patch  <'onipany,  whn  came  to  j 
regarded  it  as  the  biggest  thing  that  {bis  port  to  meet  the  Gunderson.  The  ; 


has  been  accomplished 


service,  he  points  out  was  estab'.i.sh- 


harbor  l>oard  took  over  control  of  i  ed  as  a  result  of  a  tariff  of  .3®  cents 
the  port.  ia  stem  placed  on  hananas  coming  to 

Obvious  Wscrimiimtioii.  Canada  from  other  than  a  Briti.sh  ; 

Saint  John  ha.s  been  fi 


country  and  that  of  course,  lets  out 
Saint  John  has  been  fighting  '  the  United  States,  whence  ''anad  i 
against  this  discrimination  for  a  j  had  been  supplied  with  the  West  In¬ 
great  many  years  but  without  sue-  'dies  delicacy  for  .so  m.-iny  years. 


Time  after  time  representa- 


.■Mr.  .Minchin  was  emphatic  in  stat- 


tions  have  been  made  in  London  jug  that  the  service  to  the  Maritimes  i 
protesting  against  the  discriniina-  i.s  in  no  .sen.se  in  competition  w-itii  ' 
tion  in  the  matter  of  marine  insur-  ^fhe  c.  X.  Steamship  Company  whose  i 
,anre  against  this  port  and  sticcc.ss  j  boat.s  are  now  operating  on  the  I 
has  been  finally  achieved  through  ;  Canada 'West  Indies  route  and  which] 
the.  removal  of  the  extra  premium,  i  are  also  adequately  equipped  for  the 
It  has  been  a  difficult  proposition  '  handling  of  the  h.anana  tr.ade  and 

to  have  the  authoritic.s  in  England  :  which  have,  al-eady  brought  banana 

see  the  mattc-r  in  its  proper  light:  ;  cargoe.s  to  Canada, 
it  was  hard  to  convince  them  but.  Several  officers  of  the  United  Fruit 

at  last,  it  has  been  done.  The  rate  Company  were  here  to  meet  their  ! 

had  per.sisted  dc.-pitc  the  fact  that  i  first  boat  on  the  new  service.  The  j 
many  years  ago  the  Saint  John  '  "underson  incidentally.  Is  only  two] 
Board  of  Trade  had  compiled  statis-  l.'ears  old  and  it  is  expected  another! 
tics  which  proved  beyond  all  shadow  |motorship  will  soon  be  placed  on. 
of  doubt  that  for  the  ten  years  tak- | 'bis  route  with  her.  _Mr.  Minchin] 
cn  under  review  Saint  John  had  been  '  estimates  that  the  service  will  mean  j 
t!ie  .''afesi  port  north  of  t  ape  Hat- ■ 'be  handling  of  more  than  60  car- - 
tcras  but  for  some  reason  or  the  loads  of  bananas  at  this  port  each 
otlir;-  the  belief  per.-ri.-ted  in  England  j"eek.  i 

t'.at  Hay  of  I'undy  navigtition  called  '  ~  j 

•".v  the  extra  preniiuin.  ATniT  FAMTH  1  FT 

'I  lie  desired  result  has  hern  ac-  IT  H  Vy  I  ll|yl|{il|  I 
conipiisiird  through  the  \i.sit  to  Lon-  WlvlIlXaVl  ] 

(.'on  caily  ihi:s  year  of  Alexander  \  mi  ¥>  AAllfFn  FA 

Gi'cy,  ('.E..  chief  engineer  and  gen- ‘  jl|  K  HliWrK  I  |l 

eial  manager  of  the  Saint  John  ll.U*  lUlfLill  V>\J • 

Harbor  Commission  who,  represent-'  _  _  _ - - 

ing  thi.s  port,  reopened  the  matter  Mociiflcation  of  Agreement  With 
v.i.h  the  Imperial  Shipping  Commit-  Commission  Means  Saving 
ter  and  the  facts  he  was  able  to  *  fk  I  s* 

p:r.-Tnt  :is  to  navigation  aids,  grain  t-atter  i 

lo.iding  fjicilities,  direction  finding  - -  •  j 

i'lion.  ete..  had  the  desired  effect  Stiinl  John. — Negotiations  which 
oliiniately.  It  actually  seems  tis  if  have  been  going  on  for  some  time  ! 
.!(■  Imperial  .^hipping  Board  were  between  the  New  Brtinswick  Eiec- 
witlioiii  correct  information  in  tlm  trie  Power  I'ominission  and  the  .Now 
r.iaitcr.  Brtinswick  Power  Company  here  to- 

■|  I'o  finding  was  coupled  with  the  ward  ii  modification  of  the  existing 
roiidition  that  vessels  so  benefiting  contract  between  these  two  bodies. 


-  fined  with  radio  direction  finding 
paratiis  ;ind  on  *his  cla-ss  of  \es- 


particiilarly  in  regard  to  the  rate 
charged  Ity  the  company  for  current 


■1.  from  .May  1st.  sailing  to  .Sainl  supplied  to  the  commission,  have 
■'  ihn  the  underwriters  have  agrted  ,  been  brought  to  a  successful  con- 


to  leinil  the  additional  preniiiim. 

Thus  Sitint  .lohn  is  [tut  on  the 
ttiine  ba.=  is,  itt  last,  with  other  Al- 
l.aniic  ports.  Assurance  has  also 


elusion  and  the  signatures  of  the, 
eoninii.ssion  and  company  set  to  a 
modified  contract. 

It  Is  said  that  under  the  price 


been  given  that  Saint  John  will  he  agreed  to,  the  commission  will  save 
phiced  on  the  chartering  range  .so  |  this  year  $4.').h00  on  current  imr- 
.'oon  as  it  can  he  shown  that  there  :  chased  from  the  company.  The  price 
would  be  no  delays  in  shipping,  .Mr.  !  of  the  current,  under  the  revi.scd 
Gray  reports  that  the  underw  riters  !  agreement  is  to  be  1*4  cents  a  kwh., 
were  unaware  of  the  navigation  aids  i  for  the  first  3.900,000  kwh.,  instead 
in  the  Bay  of  I-''undy  as  they  now  of  H''4  cent.s  o  kwh.  and  ..36  cents  a 
ere.  kwh.  for  all  over  that  amount  in- 

A  prominent  local  shipping  firm  stead  of  1.5  cents. 

.summarizes  the  result  up  by  saying  Hon.  E.  A.  Reilly,  chairman  of  the 
that  shipping  men  in  Saint  John  are  New  Brunswick  Electric  Power  Uoni- 
nnw  in  a  position  to  go  after  bu.s-  pany  announces  that  the  commission 
iness  on  equal  terms  with  other  was  not  bound  by  implication  or 
ports.  'What  it  meant  he  illustrated  otherwise  to  purchase  power  from 
by  stating  that  a  ship  with  a  7.000  the  company  for  any  fixed  time  or 
ton  grain  cargo  would  pay  .$1,500  period  and  that  the  investment  made 
less  in  insurance  hereafter  and  if  by  the  company  in  the  enlargement 
flic  ship  w'ere  valued  at  $1.00,000  the  of  its  plant  was  not  to  be  construed 
owners  would  pay  $5,0Op  less  on  to  imply  extension  or  renewal  of  the 
c.-ich  trip.  This  he  added,  fogelher  original  agreement  or  any  ba.si.s  of 
wiih  the  removal  of  the  top  wharf-  claim  in  respect  to  the  same. 

age  here,  should  mean  greatly  in-  - -  - 

ereased  business  for  'h®  Porb  |,k  VXDON'  IXDl'STKV. 

He  nl.so  said  that,  if  Hie  Qiiebee 

grain  shipping  rate  were  extended  Brandon.  —  Brandon  is  to  have  an 
to  Saint  John,  he  could  not  see  why  | ‘"‘Por.-ant  new  iudiisti  y  .shortly  the 
the  problem  of  all  round  the  yea r  i  * 'aiiadl.m  Brown  Steel  Tank  Coni- 
gitiin  shipments  through  this  poit  'P‘‘”>'  Limited,  being  a  Canadian 
could  be  solved.  !  hraiicb  of  the  SI.  J'uul  concern.  The 

Another  ship  broker  sees  in  It  (be  i ' '•"‘•““f  “  ‘  (impany,  like  the  parent 
change  that  now  Saint  John  will  be  '  *’•  "'ill  mauiitactnre  steel 

aide  to  quote  the  same  rates  os  other  i  elevator  hoot  tanks. 


.Atlantic  ports  thns  removing  :i  se- 


oil  .storage  tanks  and 


rions  handicap  tinder  which  this  port  1’*'^“®'-®-  An angements  have  been 


has  been  laboring. 

Handicap  Reduced. 


made  here  for  the  new  plant  by 
George  A.  Brown,  president  of  the 
American  concern,  who  is  sending  his 


F.  MacLure  Sclanders,  secretary  of  j  son  Walter  B.  Brown  to  manage  the 
the  Saint  John  and  the  Maritime  j  Brandon  concern.  I 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


B,C.  NOW  THIRD  SHfl'SSrS  BIC  OPPORIOHITV 
OF  THE  PROVINCES  Ek=..S=£S  10  OSE  CHEIIICAl 
IN  IHANDFACniRING  rs. FERTHIZERS  HERE 

per  cent. 

n  .  .  ; — T  #  A  sicat  future  in  manufacturina  ^  TiTTi  »>  c-  . 

Remarkable  Development  of  faces  British  Columbia  for  it  pos-  iVUilions  Could  Well  Be  spent 
Resources  During  the  sesscs  nil  the  raw  materials  to  at-  to  Replace  Depletion 

f®'”  this.  A  feature  of  post-war  •  c_:| 

Post-War  period  development  has  been  the  expansion  *" 

INTEREST1NG"sTATISTICS  rmportr'fronl^CaSa  oT  Australia"  OTTAWA  ISSUES  REPORT 

-  New  Zealand,  .Japan  and  New  Zeal-  - — 

Perhaps  no  section  of  Canada  has  and  there  is  a  substantial  and  in-  Ottawa. —  The  astonishing  compu- 
achieved  a  more  remarkable  of  creasins  percentage  of  manufactured  tation  is  made  that  if  the  farmers  of 
slsniflcant  development  in  the  post-  goods.  British  Columbia  has  peculiar  Canada  were  to  entirely  replace  by 
war  period  that  the  Pacific  coast  advantages  for  manufacturing  for  chemical  fertilizers  the  amount  of  j 


BIG  OPPORTUNITY 
TO  USE  CHEMICAL 
FERTILIZERS  HERE 

Millions  Could  Well  Bs  Spent 
to  Replace  Depletion 
in  Soil 

OTTAWA  ISSUK  REPORT 

Ottaw’a. —  The  astonishing  compu- 


mcntal  bronze  work,  representing 
their  best  work.  A  jury  of  arch¬ 
itects  consisting  of  George  Shepard 
Chappell,  A.I.A.,  Frederick  Charic 
Hirons.  and  .Julian  t'larcncc  I.ev’ 
.\.I.A.,  made  the  Felection  of  spec 
imens  for  reproduction  in  the  bool 
and  wrote  a  critique  of  the  variour- 
installations  which  is  also  included 
Copies  of  this  book  wMlI  be  furnish¬ 
ed  to  hank  officials  upon  requc.« 
to  the  Copper  &  Brass  Research 
Association,  2T>  Broadway,  New 
York  City. 


MARITIMES  SEEK 
ESTABLISHMENT  i 
OF  FLOUR  MILLS 


wm 


war  period  that  the 


province  of  British  Columbia,  and  these  countries  and  it  is  apparent  plant  food  annually  used 


this  applies  to  practically  every  that  the  province  is  not  neglecting 
phase  of  its  varied  economic  life,  this  opportunity. 


says  a  review  by  the  Canadian  — - “Gw  : 

Pacific  Railways  Colonization  Be-  vaTlTTWflFIVY/l  Y  BIUP 

partment.  The  provincial  expansion  Tft  IN  y  1b  K  XIb 

is  pithily  summed  up  in  the  revolu-  1”  Ill  T  UU I lUia I Li 
tlon  which  has  taken,  place  in  the  mfiri  /wi\Y\i\TinMtkTI^ 

period  in  the  city  and  port  of  Van-  Tllb  |  l|PP|4  PMINp 

couver,  the  focus  of  all  British  Co-  llllj  VvK  1  IjlllTlllllj 
lumbia  energy,  which  has  taken  on  nilfl^n  FfcPOPIllTP  j 

a  status  of  international  Importan-  K|V|*K  Kr.Nr.KVP 

Ce  and  faces  an  assured  future  of  HIT  till  llliuijll  T  li 

yet  further  elevation.  Already  trade  _  ^  ^  T'®"  ' 

out  of  the  port  has  increased  to  pro-  Examination  of  Copper  Deposits  j  ” 


entail  a  yearly  expenditure  of  $385.-  i 
000,000.  This  figure,  contained  in  a  | 
new  report  on  “The  Commercial-Ker-  | 
tilizer  Industry  in  Canada,”  prepared  i 
by  the  Natural  Resources  Intelli-  I 
gence  Service  of  the  Department  of  ! 
the  Interior  at  Ottawa,  is  not  in-  ! 
tended  to  create  alarm  but  is  merely  ■ 
informative.  As  a  matter  of  fact  , 
the  computation  embraces  the  culti¬ 
vated  areas  of  the  Prairie  Provinces  | 
where  the  soils  are  naturally  very  ‘ 


It  would  I  Nova  Scotia  and  New  Brunswick 


Seek  Relief  From  Costly 
Mill  Feed 

ROBBED  OF  ADVANTAGE  ! 

Maritime  Bureau  The  Flnnnrlnl  Time*  ^ 

Halifax.  N.S.  —  At  the  recent  ses¬ 
sion  of  the  Provincial  Legislature 
authorization  was  granted  for  the  ap- 1 
pointment  of  a  fact  finding  commit- , 


Prance 

]  I  ,  —  possessing  sue 

yj  rare  a  gaiety — a  coi 


rich  and  there  is  a  division  of  op.n-  ®  ®  ^  „rt  thereon 

ion  on  the  present  need  of  fertilizers  havinir  a 


—  possessing  such  charm  and  so 
rare  a  gaiety — a  country  renowned 
for  its  wines — yet  another  link  in ' 
the  chain  of  nations  with  whom' 
has,  on  quality 
alone, .won  such  outstanding' 
popularity. 


^  HIRAM  WALKER^&'SONS  LIMITED 


ClSriLLERY  AND  HEAD  OFPICS  :  WALKERVILUE,  CANAOA  ^ 

ESTABL  1  SH  ED  1  I  653  ^ 


portions  undreamed  of  before  the  Bn  R«  Marl*  TKi«  i  Hour  mill  established  in ->ova  scoua. 

war.  and  Vancouver  has  become  the  m  i  lo  vlrv  'fhis  committee  consists  of  Frank 

greatest  grain  shipping  point  on  Summer  ^iderab  f  amoun  over  $141  i  Stanfield,  chairman,  and  O.  P.  Gou- 

the  Pacific  coast  while  authorities  -  000  000  ‘  cher  and  Dr.  J.  L.  Mclsaac.  It  has 

predict  that  within  twenty-five  years  ottawa.—During  the  coming  sum-  -rup  =.  stressed  that  such  com-  entered  on  its  work,  and 

o,  ,h,  .,.e-,h.orlca,'..a  o,  no  | ^  I 

Vancouver  has  in  population  stepped  othei  natuial  resources  of  the  ..  j*  ®  thoroughly  canvass  the  situation.  The 

up  from  fourth  to  third  place  among  Coppermine  River  mineral  reserve  ..  fprtniyfr  inrinitrv  in  ('maH  i  committee  has  alrea^ly  had  prelimln- 

I'anadian  cities,  being  surpassed  on  the  Canadian  Arctic  coast  will  The  aim  nf  ihP  vonnrt  i«  stated' tn  he  ary  conversation®  with  the  transpor- 
only-by  Montreal  and  Toronto,  and  be  undertaken  by  .Major  L.  T.  Bur-  ,  ,  hefoip  fhe*  ranadian  niihlie  Nation  companies  and  will,  undoubt- 

Sir  Herbert  Holt,  president  of  the  wash,  exploratory  engineer  of  the  he  latest  vMew  of  iCrfs  in  wor  d  present  a  report  which  will 

Royal  Bank  of  Canada  recently  ex-  North  West  Territories  and  Yukon  economics  that  commercial  fertiliz-  ^  index  of  the  situation, 

pressed  the  opinion  that  develop-  Branch  of  the  Department  of  the  In-  L  „  mnat  he  nrjidnred  in  ever  in-  The  matter  of  flour  mills  for  the 


considering  the 


as  to  the  feasibility  of  having  a  . 
flour  mill  established  in  Nova  Scotia.  ; 
This  committee  consists  of  Frank  j 
Stanfield,  chairman,  and  O.  P.  Gou- 
cher  and  Dr.  J.  L.  Mclsaac.  It  has 
already  entered  on  its  work,  and  I 


WALKER’S 


up  from  fourth  to  third  place  among  Coppermine  River  mineral  reserve  ..  fprtiiiyer  indnstrv  in  ('  mad  i  i  committee  has  alrea^ly  had  prelimln- 

I'anadian  cities,  being  surpassed  on  the  Canadian  Arctic  coast  will  The  aim  nf  the  vennrt  i«  stated' tn  he  * 

only -by  Montreal  and  Toronto,  and  be  undertaken  by  .Major  L.  T.  Bur-  ,  ,  hefoie  the*  Canadian  nnhlie  ^****00  companies  and  will,  undoubt- 

Sir  Herbert  Holt,  president  of  the  wash,  exploratory  engineer  of  the  he  latest  vMew  of  iCrfs  in  wor  d  present  a  report  which  will 

Royal  Bank  of  Canada  recently  ex-  North  West  Territories  and  Yukon  economics  that  commercial  fertiliz-  ^  index  of  the  situation, 

pressed  the  opinion  that  develop-  Branch  of  the  Department  of  the  In-  must  he  produced  in  ever  in-  The  matter  of  flour  mills  for  the 
ments  foreshadowed  would  make  it  terior.  The  area  contained  in  the  creasing  amount  to  maintain  present  Maritimes  is  not  new  and  has  been 

the  Dominion’s  second  largest  city,  reserve  is  described  as  being  that  yield  and  sustain  a  multiplying  pop-  ®<ivocated  in  and  out  of  season.  One 

In  the  growth  of  Vancouver  Is  op-  portion  of  the  Northwest  Territories  elation  and  to  show  the  amount  of  urge  is  the  passing  on  to  the 


(ai^ian  GjJg 


WHISKY 


itemized  British  Columbia’s  expan 
sion. 


lying  north  of  the  65th  parallel  of  icommercial  fertilizer  which  Canada  dairymen  and  farmer  of  mill  feed  at 


North  latitude,  and  between 


i.s  using,  might  use.  and  may  contri- 


. . .  ^  _  a  lower  price  than  it  can  be  had  at  ' 

The  great  primary  industries  of  105t'h  anl  116th  degrees  of  West  hntc  trTtiin  worm  ^manH  ^  present.  It  has  been  pointed  out  |  yj 

fishing,  forestry  and  mining,  as  well  longitude,  comprising  the  islands  In  Contrasting  with  the  value  of  the  ®  farmer  in  Europe  can  receive;  / 

as  fruit  growing  and  other  phases  and  the  territory  adjacent  to  Coron-  commercial  fertilizer  theoretically  cheaper  than  can  a,  f.'WJtiig.., 

of  the  agricultural  industry,  have  ation  gulf  and  to  Bathurst  Inlet.  necessary  to  replace  depletion  in  the  f^riuer  in  the  Maritimes.  In  these; 

overshadowed  the  fabricating  activi-  por  many  years  the  existence  of  .soil  is  the  actual  figure  of  $5,903, 45.’!  provinces  because  of  the  long  win-  sT*"  - 

lies  springing  out  of  these  .so  that  deposits  of  native  copper  along  the  expended  in  Canada  for  purchased  1.  “It  mav  he  said  however  that  the 

British  Columbia  is  not  commonly  Arctic  coa.st  of  Canada  has  been  fertilizers  in  1927.  Though  depletion  enters  very  seriou.sly  into  contention  is  that  as 

"iTSi  f  r  "  bV"-  Coppermine  of  ,h,  ,„M  I.  point  on  ,oar  nfler  year  and  dairymen  e  prob-  n.T  ”««  .rtlfS.m. 

Vince  but  it  ranks  third  among  the  yiygr  and  Yellow-knife  Indians  (the  the  annual  consumption  of  fertilizer  robbed  of  a  natural  arivanlaee  it  will 

provinces  of  the  Dominion  in  point  ^o  named  because  they  made  in  Canada  is  not  increasing  rapidly  «  .  ,  ^  he  necessary  to  applv  an  artificial 

of  production  value,  coming  a  con-  knives  and  utensils  from  the  metal)  as  is  shown  by  the  expenditure  of  Saint  John.  N.  B.  —  This  city  has  ,  emedv.  a  remedy,  in  fact  that  breaks 

siderable  distance 'behind  Ontario  and  jjear  testimony  to  the  early  knowl-  $4,408,330  in  1918.  It  is  held  that  not  let  up  in  its  do.sire  to  have  Itself  ^.^ygy  traffic  conditions  which, 

Quebec  but  far  ahead  of  the  Prairie  of  these  "deposits.  Thirty  years  there  Is  a  boundless  field  in  Canada  established  as  a  wiiMing  centre  and  aftgi-  all,  must  not  be  classed  with 

or  Alnrltim©  Provinces,  flccoiintins  n?o  the  idcii  prevniled  in  nisny  for  the  iiuinufflcturc  of  commercifll  the  irintter  it  3s  present  en^H^ln^  the  j'pg  Itiws  of  1-he  ^ledes  n,nd  the  Per- 

for  Bpproxinifltely  7.7  per  cent  of  the  j  QtiHrters  that  larp;e  deposits  of  al-  fertilizers  hut  that  to  reach  the  full  renewed  attention  of  the  Board  of  There  i.s  no  reason  why  Saint 

total  production  value  of  Dominion  ( copper  were  to  be  found  benefit  of  the  growing  market  await-  Trade  the  object  being  to  seek  w'ays  John  should  he  content  to  labor 


WriU  to  our  Montreal  Offico,  SI?  Phillip*  Sq.,  tor  one  of  our  FREE  Patent  Watt  Bottle.Openere 


‘It  may  he  said,  however,  that  the  staunch  stolid  determination  which  i  coiuniunication  to  the  aldermen  de- 

contention  is  that  as  cannot  and  never  will  admit  defeat  |  dared  they  had  taken  into  consider- 

has  been  artificially  in  a  just  cause.”  iaiion  a  reporl.  they  attached,  from 

itura.l  advantage  It  will  - -  'the  director  of  Pirhlic  Works,  on  the 

to  apply  an  artificial  o;  p  .  tenders  received  for  the  supply  of 

iiedy,  in  fact  that  breaks  “*&  V-'Cmeni  V.^oniraCi  ‘about  130,000  barrels  of  cement,  and 

affic  conditions  which,  Awarded  By  Montreal  I  hat  in  compliance  with  that  report 

R  not  be  classed  with  _ _  |tliey  recommended  the  contract  be 

tie  Medea  and  the  Per-  (-)„p  (^e  reports  .accepted  by  the  'Krantcd  to  the  f:anada  Cement  Com- 

is  no  reason  why  Saint  ,,  i.,„,  ipany.  for  UK'r  of  the  total  qttantity 

he  content  to  labor  '’‘3"  l  required ;  and  to  the  National  Ce- 


ce’s  growth.  these  reported  rich  deposits  and  in-  J"’"'’**';®''®  ana  ntsinomors 

Statisttes  covertng  the  year  1926  tprest  In  them  revived.  In  the  mean-  "epd  (’o-'^Pfration  and  the  consolida- 

show  that  there  were  1,495  major  Hme  the  nemininn  Government  ”ther  Industries  are  finding 

industries  in  the  province  reporting,  ^ad  the  '  area  ”exam"ned  "7nd""ha",  »  view  to  greater  ef- 

an  Increase  of  61  over  the  previous  thronch  the  Genio'-int  <?iirvev  of  the  uniform  marketing  and 

.year.  The  capital  Invested  In  these  K^tmiSt  of  MiC  heen^i^^^^^^^^^  economy  in  production, 
mcreased  from  $313,494.28,3  to  $329.-  that  while  pieces  of  drift  copper  Interesting  section  of  the  50- 

008.375  or  by  $15,514,092.  Employees  occasionally  found  and  tv^ile  P”"®  mimeographed  memorandum 


turers.  producers  and  distributors 


l>*^‘'ever 


%  —  - - 


An  interesting  section  of  the  50- 
page  mimeographed  memorandum 


increased  from  43.548  to  47,462,  or  i.  -Apm  hislilv  nrohahle  that  ^’'"es  figures  to  show  how  the  pres- 
hy  3.914  and  their  wages  and  salaries  nnrta  nf  tho  ^  Hutrirt  mntatn  ®"*'  fate  of  yield  of  the  larger 


$54,86.8,756.  or  by  woVkahle  'or  even  Hch' deposits'.'  the  Sn^’St  ' 

$5,763,128.  The  cost  of  materials  -  whole  is  one  which  to  be  might  he  profltahl.v  in- 

iitillzed  rose  from  $118,826,980  to  n^ofitahlv  worked ‘must  be  devclon-  ®’®®s®tl  the  u.se  of  commercial  fer- 

$1.37.846.620  or  by  $19,019,644.  and  Kn  a  inrgrscale  ^  tilizer  as  advised  by  the  Department 

the  gross  value  of  production  from  j  .Agriculture.  Prevailing  tariffs  and 

$’’18  775  835  to  $’’49  619  714  or  hv  operation  on  an  extended  Dominion  Acts  regulating  sale  and 

$30.843;879.  In  the  fhre’e  vears  he-  f erluded  by  the  lack  of  manufacture  of  fertilizers  are  dealt 

tween  192.3  and  1926  capital  invest-  transportation  facilities,  the  Depart-  with  and  a  map  indicates  the  ioca- 
ed  In  British  Coliimhla  indnstvies  ment  Of  the  Interior  deemed  it  iin-  tion  and  names  of  producers. of  com¬ 
mas  fnefeased  by  Sl  per  cent  nd  Pos.-^lble  future  devel-  mercial  fertilizers,  and  fertilizer  ma- 

an:^  m;;s^ctiS^‘?:Va^r"  r^^^icrs 

every  Indication  of  a  I-St  more  rapid  th®'-®f®'-e.  in  December.  1928.  by  Or-  the  publication  may  be  obtained  free 
4V-4  der  in  (.  ouncll,  withdrew  the  area  in  of  charge  from  the  Director,  Natural 

Tho  ffreatoBt  indiic+riai  .»ti  if  In  Question  from  disposal  under  the  Resources  Intelligence  Service.  Dc- 

to  its  vast  natural  resources,  and  f!”” ^  I'l'  ^  " 

the  wood  and  paper  products  group  A  MCTAI  DIVA! 

has  a  wide  margin  of  lead  with  a  ®  withdrawn.  ,  ,  h  “  WtlnL  KlYAL 

production  value  of  $91,177,332.  fol-  Major  Burwash,  who  complclcd  a 

lowed  by  animal  products,  which  h's  investigations  as  to  the  condi-  FAn  pi  ITTMtllff 


creased  by  the  use  of  commercial  fer-  I 


the  province  is  naturally  traceable 
to  its  vast  natural  resources,  and 
the  wood  and  paper  products  group 
has  a  wide  margin  of  lead  with  a 
production  value  of  $91,177,332.  fol- 


iiicludes  the  fisheries,  with  $40,- 
388.420,  and  non-ferrous  metal  pro¬ 
ducts,  springing  out  of  British  t'o- 
lumbia’s  great  mining  industry,  oc¬ 
cupying  third  place  with  $38,608.- 
106.  Vegetable  products  rank  fourlh 


tion  of  the  natives,  the  abundance 
of  wild  life  and  related  matters  in 
and  around  Boothia  peninsula  early 
this  year,  has  licen  in  the  l''}ir  .N'nrtli 
since  tiic  summer  of  1928.  In  June 
of  that  year  he  left  Ottawa  for 


A  METAL  RIVAL 
FOR  PLATINUM 


ai! 


with  $34,000,147  and  non-metallic  !  Akiayik  at  the  mouth  of  the  Maeken- 


$10,623,659. 


I'roni  tliat  post  lie  travcil- 


Columbium  Ten  Times  Cheaper 
and  Thought  to  Exist  in 
Large  Quantities 

New  York.  —  A  new  metal,  with 


Leading  all  individual  industries  hv  eastward  in  the  Deparlincnt  s  ‘  “‘’w  mei.ii,  w  on 

i^ea  in^  an  maninuai  inniisuies  nj  ...  ..phonnei-  Pt-n-mi-  'be  appearance  and  some  of  the 

a  wide  margin  is  sawniills.  in  whieh  auMliai.v  powci  senoonri,  tLiimi^-^  hut  whiph 

there  is  a  canitali/ation  of  $60 '!47  -  '*"•  <he  Aretic  coast,  visiting  I 'I”'*'"'®®,  .  p  .  tinum.  hut  winch 

ineie  i.s  a  i  a|>nai  i/.ai  loii  01  •Tinj.s'ti.  ...  .  ,  ,  ,,  ,  ,  casts  onlv  a  ten  li  as  much,  was  ev- 


qualitie.s  of  platinum,  but  which 
costs  only  a  teiilli  as  much,  was  ex¬ 
hibited  for  the  first  time  at  the 


peJEV/ER  De  C  IDE  TO  ASK  THE  PATERNAL  CONiSENT  ,  „  ^  ^  , 

after  she  has  said  “YES"  and  YOU  STRAKqHTEN  BUT  YOU  SUDDENLY  FE&U  A  WEAKtNItNG^  AT 
YOUR  SHOUUDE.RS  AND  WALK  IN  ON  HIM  WITH  THE  KNEES  AS  HE  LOOK6  YOU  UP  AND  DOWN- 
A  MANLY  AIR  -  I 


paper  occu'pics  third  place  with  a  Gjoa  harbour.  Later  he  jiroceed- 
prodiiclion  value  of  $16,797,823;!®''  by  dog  team  to  Kent  hay  near 
electric  light  and  power  fourth  with  '  *bc  magnetic  pole  where  the  Hudson 
$10,548,017:  and  .slaughtering  and  !  B'"’  '  ouinauy’s  steamer.  Fort  Janie.-, 
meat  packing  fifth  with  $10,083,111.1"''’'  stationed  for  the  winter  and 
Thereafter  in  order  .  come  sheet  i  ""  '’"Sb  its  wireless  set,  .Major  Bur- 


metal  products,  printing  and  pub¬ 
lishing,  fruit  and  vegetable  canning, 
bread  and  baking  products,  butter 


wash  was  .able  to  keep  in  foiicli  with 
Oltawr.  He  had  completed  his  in- 
vesligaliiins  In  Boothia  peninsula 


believed  to  exist  in  large  quantities 
in  the  center  of  the  earth.  It  is 
found  in  certain  granite  veins  in 
conihination  with  another  metal  and 
was  .separated  in  its  pure  form  by 
Dr.  (’larence  \V.  Balke.  clieniical 
director  of  the  Fansteel  Producl.s 
I'onipaiiy.  It  has  hern  found  to  he 
impervious  to  corro.sion  and  chemists 
are  now  .studying  its  properties  in 
order  lo  determine  wliat  uses  ctiii 
best  be  made  of  it. 

Another  metallurgical  exhibit  in 


and  cheese,  and  breweries,  each  with  ;  ^  delenurne  what  uses  can 

production  values  in  excess  of  $4,-  '"b®n  be  recei.ed  i.iieless  instiuc-  ,  ,  made  of  it 

000  000  i  tions  from  the  Department  to  pro-  .  „,  ,,  ,  . 

I  _ _ _  ....  /■„„  Another  metallurgical  exhibit  in 

lancouvcr  is  outstandingly  'be  _  ■  •^I’  '  icric«  nr  in'  Ibe  chemical  exposition  discloses  the 

manufacturing  centre  of  the  P^'^vin- 1  ’®' ®  A  increase  in  the  value  of  platimini.  A 

ce  with  523  estahlishnicnls  capital-  'bat  .dca.  Russian  three-ruble  coin  is  shown, 

ized  at  $106,624,727  and  a  production  I  About  the  middle  01  April  he  left  of  this  material.  It  was  minted 

value  of  $84,831,423.  Victoria  has  i  his  winter  quarters  and  started  his  about  1928,  and  is  almuf  the  size  of  a 
a  capital  of  $18,269,082  invested  in  journe}  oiitli  a  nd  \n  st  acro.ss  the  ice  united  States  quarter-dollar.  'riie 
its  industries  which  have  a  produc-  to  the  Coppermine.  .Major  Burwash  nietal  in  the  coin  at  present  is 
tion  value  of  $11,593,233.  but  although  expects  to  reach  that  area  early  in  worth  20  times  the  face  value  of  the 
New  Westminster  has  only  $9,618,710  |  June.  He  will  spend  the  eunimer  in  I  ooin.  The  same  booth  also  shows  a 
of  capital  in  its  manufactures  its  '  and  around  the  reserve  and  will  collection  of  gold  fish-hooks,  used 
production  value  is  a  little  higher  come  out  to  Norman  via  Great  Bear  |,y  (jjg  native  fishermen  In  Columbia, 
at  $11,790,476,  Following  in  order  lake  in  time  to  catt^h  the  last  boat  because  gold  is  more  plentiful  there 
of  production  value  come  Prince  up  the  .Mackenzie  river  system  to  ^nd  cheaper  than  any  other  suitable 
Rupert  $3,251,260,  Port  .Moody  $2,-  railroad.  ,  metal  which  they  can  find  for  this 

■  I  —  II  I  ■  I  purpose. 

■  I  A  new  acid-resisting  alloy,  devel- 

'■  "  - ‘t I  '^^'’PP  factories  in  Gcr- 

TPAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS  !  phospor-hronzo  wire  which  is  u.sod 

for  tile  screen  is  one-third  the  lliick- 

Buslness  men  use  the  Canadian  Pacific  where  prepaliTiou''"'or'"peciai 

Dossible.  because  there  is  no  hiilher  standard  of  chemical  maieriais. 


AND  dU^  AS  YOU  ARE  BeOINNINf^  TO  FEEL  THAT 
'YOU  ARE  NOT  MAKING  MUCH  OF  AN  IMPRESSION 
YOU  MAKE  A  FEW  SIGNS  AND  WHiS.PER  IN 
H15  EAR' D’ <J’ EVER?”— - 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


/MAN^  dVevER  know  AN  ALE  TO  HIT  THB 
RIGHT  SPOT  1_IKE  BLACK  HORSE? 

_ Jo. 


I'INH  BANK  INTHKIOILS. 

Kxamples  of  fine  bronze  work  in 
hanks  are  presented  in  ’’OrnanientaJ 
Bronze  In  Banking  Rooms”,  a  new 
book  jiLst  issued  by  the  Copper  & 
Brass  Research  Association.  ’Fhe 
38  plates  in  this  hook  were,  selected 
from  over  300  photographs  submit¬ 
ted  by  leadjpg  craftsmen  in.  orpa- 


just  say- 


please  ”/ 


BRITISH  COLONIAL  HRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


HAPPENINGS  IN  THE  HELD  OF  INSURANCE 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEL^NIER. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Branch 


CLASSES  tfF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


rR’TTfH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

U'r  maintdin  fi  Technical  Service  Division  which 
stands  ready  at  all  limes  to  co-operate  to  the  best  of 
ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 


PAINTED  DE  LUXE  DISPLAYS  , .  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  Hi  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  CoaM  to  Coast  .  ASCHCRAFT  SHOW  CAR 

51  SHERBROOKE  STREET"  WEST 
MONTREAL 


5, 


leHUd'*- 


uiikU^Coasi 


_  i-l  Lj» 

-»*•••«» -JtJasor 


Vanebover 

Island 

West  cout  crolseta 
From  Vancouver. 
5  day*,  meal*  -nfvxi 
berth*  earoate. 
d31  and  $39.00. 
Jah  about  oil- 
mrpwmm  eondmetsd 
Tomn  of  thm 


In  effect  May  15th  —  To 
Vancourer,  Victoria,  Seattle, 
Portland  and  return,  $132.30. 

To  Banff  and  return,  reached 
only  via  Canadian  Pacific, 
$110.55. 

In  effect  June  1st  —  To  Lake 
Louise  and  return,  reached 
only  •'/ir.  Canadian  Pacific, 
0112.05. 

Return  limit  October  Slst. 
Stop-over  allowed. 

Let  ns  arrange  your  itinerary. 
Illustrated  literature  will  be  glad' 
ly  furnished  by 

F.  C.  Lviou,  GeMrel  Agent,  Pat*.  Dept,, 
St.  Jamee  St.  W.,  Phone  Harbour 
itll,  or  T7tn<i«or,  Plaee  Viger,  Mile  End, 
fVestmount  and  Montreal  „  ...  Statuma, 


GtnadtanPadfic 


World**  Greatest  Travel  System 


BECOME  A  REGULAR  READER 

It  rn.t*  nnly  thrte  clollnra  a  rear  for  rreraiar  weekly  dcllrery  ta 
a  CaDadlan  nddrr*.. 

THE  Fi.\A\ciAi.  TiMF.s  pnni.isHmn  f'U.,  laUITEO, 

(jni  (  rule  .St.  Wrkt,  >l»iitr<'al. 

<i  Jordan  .MrrrI,  Toronto. 


Earlo.ed  find  .  for  f. 


for  which  oeod  The  Financial  Tlmea  far . aioatha  t* 


aUBSCRirTlOA’St  In  Canada,  $.T.OO  n  year*  $1.73  for  .lx  month*.  la 
Great  llrltnin,  i:.'*  n  year,  7*  tor  .lx  montli..  In  United  State* 
$3.50  a  yean  $2.0fl  for  Wix  moatb*. 

Make  oil  Cbetiue*.  Draft*  uad  Honey  Order*  sayabla  to  th* 
Comitany. 


COMPULSORY  AUTO 
&  E.L.  INSURANCE 
i  IS  LONG  DELAYED 

English  Authority  See$  Nece$sity 
For  Compul$ion  in  Both 
Directions 

LACK  OF^SPONSIBIUTY 

!  _ 

Small  Employers  and  Many  Car 
Owners  Not  in  Position  to 
Meet  Potential  Claims  From 
Accidents 

Ixindon.  England. — That  rompul- 
sory  employers  liability  and  automo¬ 
bile  insurance  are  both  inevitable 
'was  the  conclusion  drawn  by  .Tudge 
■  I  Ruegg  in  a  recent  address,  delivered 
I  before  the  ('orporation  of  Insurance 
Brokers  at  the  London  rhamber  of 
Commerre  on  the  subject  of  Accident 
Insurance.  On  the  question  whether 
it  would  be  wise  to  make  workmen's 
^compensation  insuranre  compulsory. 
His  Honor  e.vpressed  the  view  that 
it  wa.s  right,  and  that  it  had  been  : 
too  long  delayed.  He  had  had  many  ! 
cases  where  small  employers  had  i 
turned  nut  to  he  entirely  unable  to 
pay  the  compensation  for  which  they 
become  liable. 

Speaking  from  as  large  an  experi¬ 
ence  .IS  possessed  by  anyone  in  the 
country.  His  Honor  deliberately  as- 
sertcil  that  the  unjust  claims  put 
forward  were  so  few  as  to  he  .aibsn-  ; 
lutely  negligible,  and  he  said  the  j 
same  of  deliberate  malingering.  ; 
Some  e.xaggeration  of  real  symptoms  ' 
was  not  unusual — some  people  suf- | 
fereri  from  a  li1\e  acrident  or  dis¬ 
ease  far  more  than  others.  This  I 
was  a  question  of  temperament,  and  I 
was  certainly  not  confined  to  the 
working  classes,  but  invention  of ' 
non-existing  syniptom.s  of  suffering 
for  the  purpose  of  getting  compen- 
[sation  was  very  rare, 
j  Ttcferring  to  the  early  days  of 
■workmen's  rompensation  when  in¬ 
jured  workmen  were  sometimes  in- 
•  duced  to  settle  their  claims  for  insig- 
inificant  sums  quite  disproportioned 
to  the  injury,  he  said  that  this  was  a 
.thing  of  the  past.  The  worktnan'.s 
just  claims  were  now  fully  acknow-  | 
j  lodged,  and  In  c.ases  of  settlements' 
Ian  honest  attempt  was  made  to  ar- 1 
'  rive  at  a  sum  which  was  fair  and  j 
.equitable  to  both  sides.  One  thing  i 
i  he  still  had  occasionally  to  complain 
of  with  regard  to  Insurance  compan¬ 
ies,  and  their  agents  and  represen- 
jtatives.  It  was  that  not  infrequently 
an  injured  workman  was  kept  too 
long  out  of  his  compensation.  He 
wa.s  well  aware  of  the  difficulty. 
Some  time  must  he  allowed  for  the 
j  purpose  of  enquiries,  but  in  some 
■cases  where  the  right  to  compensa¬ 
tion  was  clear,  and  it  was  after¬ 
wards  paid,  there  seemed  unreason¬ 
able  delay.  This,  where  it  existed,  1 
was  a  real  grievance.  .\lmost  in-  ' 

I  variably  the  workman  had  no  re-  . 
serves.  He  and  his  fami-Iy  -were  de-  ; 
.pendent  entirely  on  the  rompensa- ' 
tion,  w’hich  was  only  half  wages,  and 
to  have  paj-ment  of  this  delayed  left 
I  him  destitute  or  dependent  on  thar- 
'  ity. 

I  Motor  Insurance. 

!  Coming  to  motor  insurance,  he 
.  thought  that  there  was  a  real  risk 
I  arising  from  insurance.  He  had  long 
I  been  convinced  that  the  pecuniary  ■ 
irresponsibility  of  the  drivers  and  . 
owners  of  these  vehicles  resulting 
'  from  insurance  did  not  tend  to  safe-  i 
ly.  He  found  very  generally  that  j 
I  the  fir.st  words  uttered  after  an  acci- 
i  dent— if  the  parties  were  capable  of 
'speaking  at  all — were;  Are  you  in¬ 
sured?  What  is  the  name  of  your 
office?  He  was  not  suggesting  there 
should  be  no  insurance.  It  was  ab- 
sfdutcly  necessary  and  he  would 
would  make  it  compulsory.  Me  had 
little  confidence  in  the  government 
lor  the  police  bringing  about  a  better 
cf)nd!tion  of  things.  He  had  often 
thought  what  could  the  insurance 
offices  and  insurers  do  to  lessen  the 
shocking  number  of  accidents  now 
occurring?  He  believed  they  already 
did  something  in  reduction  of  pre¬ 
miums  to  such  as  go  through  the 
year  without  accident,  hut  could  they 
not  do  more?  In  the  case  of  chauf¬ 
feurs  and  paid  drivers  the  relief  of 
the  proraiunis  was  no  personal  Incen¬ 
tive  to  safety.  Could  not  the  offices 
.create  a  central  fund.  say.  10  per 
cent,  of  the  combined  premiums,  the 
whole  of  which  should  be  distri.buted 
I  amongst  drivers — owners  or  servants 
alike — who  could  show  they  had  driv¬ 
en  an  agreed  number  t.f  miles  for 
three  yctirs  without  accident.  He  did 
not  think  it  would  be  possible  to 
make  period  less  than  three  year.s. 

!  At  the  same  time,  he  would  .suggest 
,  that  they  refuse  to  insure  any  driver 
convieted  of  manslaughter  or  con- 
,  victed  twice  of  driving  to  the  dan- 
.  gcr  of  the  public,  and  that  this  re¬ 
fusal  should  by  itself  disentitle  him 
to  obtain  a  driving  license.  He  felt 
.sure  it  wrtuld  pay  the  offices. 


MontreaV s  Great  Asset 


n>  F.nVF.ST  IMTT. 


I  visitors  to  the  mountain  in  recent 
I  weeks  have  noticed  with  interest  the 
remarkable  progress  that  has  been 
!  made  by  the  .Montreal  Tramways 
Tramways  Company  in  the  construc¬ 
tion  of  the  new  street  car  route 
starting  from  the  corner  of  Park 
j  Avenue  and  .Mount  Royal  Avenue 
which  is  ultimately  going  to  take 
the  public  up  to  the  top  of  the 
I  mountain,  saving  them  the  necessity 
I  of  the  long  climb  up  its  steep  slopes. 

I  The  bridge  has  been  completed  over 
the  roadway  above  .Mount  Royal 
boulevard,  and  the  tunnel  has  been 
cut  through  Ihc  mountain,  emerging 
a  little  above  the  Protestant  cemet¬ 
ery.  The  tunnel  is  a  regular  nioun- 
I  tain  cutting,  about  a  couple  of  hun-  j 
j  dred  feet  long,  and  rather  suggests  j 
j  a  miniature  of  some  of  those  one  j 
I  meets  in  the  Rockies.  | 

j  .411  of  this  seems  in  striking  con-  i 
!  trast  to  the  position  rather  more  : 
than  half  a  century  ago.  when  the  j 
upper  part  of  the  mountain  was  ae-  i 
qiiirrd  by  the  city  for  a  park.  Today 
every  effort  is  being  made  to  bring  . 
the  public  on  the  mountain  with  as  j 
little  effort  and  as  little  cost  as  pos-  ; 
sible  to  them.  Half  a  century  ago,  i 
a  section  of  the  eommunity  put  up  a 
stiff  fight  to  keep  the  public  off  the  , 
inonntain.  Today,  aulomobiles  are  ‘ 
prohibited  in  the  mountain  park,  so  1 
that  the  public  may  play  in  safety,  | 
without  lia\ing  to  watch  out  fori 
passing  traffic.  Then,  if  was  the  I 
public  that  wa.s  objected  to.  The  1 
late  (leorge  Parent,  then  dean  and 
father  of  the  real  estate  fraternity 
in  .Montreal,  usoil  to  keep  in  his  of¬ 
fice;!  complete  file  of  the  prccccd- i 
ings  at  the  time  the  park  was  ac-  ■ 
quired.  It  took  ;i  good  many  years  of  i 
battling,  in  the  city  council  and  in  I 
the  courts  to  carry  the  de;<I  throtigli.  i 
Owners  of  big  csinfe.®  on  the  moiin-  | 
tian  slopes  took,  exception  to  the  | 
propos.’il,  on  the  grotinds  that  by  ; 
bringing  the  public  in  considcrtiblc  ' 
numbers  up  to  the  mount:iin.  it  I 
would  detract  from  the  v.ahie  of  I 
their  property.  It  would  make  the  ! 
surroundings  less  attractive  and  j 

even  make  the  neighborhood  less  I 

safe,  for  people  who  bought  or  built  [ 
residences'  on  the  mountain  side,  to  1 
have  at  the  top  a  park  to  which  ' 
everyone  could  go.  'They  held  mas.s  1 


nieeting.s  in  the  city  In  opposition  to 
it,  they  got  up  big  petitions  to  tlic 
city  council,  and  they  attacked  thr 
plan  in  court,  and  only  after  a  nuni 
her  of  years  of  hard  battling,  was 
the  city  finally  able  to  acquire  the 
!  property  which  it  was  ncce.ssary  to 
j  purchase  or  expropriate  for  Mouni 
I  Royal  Park. 

!  The  point  that  appeals  to  me,  i 
i  the  contrast  between  the  strenuou 
I  objection  to  the  common  people  gel 
ting  on  the  mountain  in  those  da>  ■ 

I  and  the  earnest  efforts  everyone 
demanding  today  to  got  them  thci; 
as  easily  and  in  as  great  niimbc;. 
as  possible.  As  to  the  real  estali 
values,  I  have  never  found  any  ind! 
cation  of  properties  on  the  moiin- 
fain  side  having  suffered  any  dc 
preeiation  through  the  park  on  toi.. 
j  On  the  contr.ary  I  am  sure  it  ha‘, 

!  given  value  and  while  -we  are  di:; 
j  cussing  values  how  much  addition:.’ 
'has  our  mountain  given  to  our  city? 

I  I  wonder  how  much  land  would 
he  selling  at  per  foot  on  the  .‘•■.lope: 
if  our  mount;;!!!  was  sitii;iied  in  tlK 
centre  of  Boston,  netroit,  Philadel¬ 
phia.  or  any  other  city  with  abnui 
the  same  population  as  Montreal. 

Big  Group  S.cheme  For 

Nova  Scotia  Power  Co. 

Slnrlflmp  Darpnu  The  KInnnrIol  Time* 

Halifax,  N.S.  —  The  Nova  Scotia 
Light  and  Power  Company  has  an¬ 
nounced  the  inauguration  of  a  pbin  ' 
for  group  insurance,  sick  benefits 
and  pensions  for  its  employees.  The  | 
insurance  Is  to  be  on  a  rontrihiitnry 
basis  each  employee  contrihi!ting. 
e;i.ch  month,  a  nominal  sum.  w'ith  the 
sick  benefits  and  pensions  provided 
.«:olely  by  the  company.  Groi!p  insiir-  - 
ance  will  he  avaibt.ble  in  sums  from 
.'r.’O'i  to  $1,000  with  sick  benefits  in 
accordance  with  the  length  of  time 
an  emp’oyce  has  been  -with  the  com¬ 
pany.  The  pension  plan  is  calcul.at- 
ed  on  one  per  cent,  of  an  employee's 
average  earnings  during  ten  years 
nrior  to  his  retirement  the  minimum 
being  $210  per  annum.  The  tenn  of 
employment  justifying  a  pension  is 
20  yc;irs.  the  ase  of  retirement  for 
women  being  sixty  years  and  men 
sixty-five. 


HOW  TO  MAKE 

YOUR  MIND  EASY! 

Do  you  realize  that  a 
contented  mind  is  based 
largely  on  material  in¬ 
dependence?  Life  insur¬ 
ance  provides  material 
security  for  yourself  as 
well  as  for  your  wife  and 
family.  Enquire  to-day. 

THE 

Manufacturers  Life 

Insurance  Company 

HEAD  OFFICE  .  .  TORONTO,  CANADA 


MIIETMIPOLlirAN  LIFE 

imsurjaince  Co. 


Metropolitan  Life  will 
pay  during  1929  to  its 
policyholders  $77, 1 38,725 
in  dividends.  Total  divi- 
d ends  paid  or  credited  to 
datewill  then  beapprox- 
imately  $450,000,000. 


CANADIAN  HEAD  OFFICE  -  -  OTTAWA. 


7JTa 


w 


IpiimBLB  I 

'fiK  Cj'/ahne  iT^ufanc^^mpaity 

Providence,  RI 

Liability  (guaranteed  by 

The  Phoenix  Insurance  Co, 
oj  Hartford 

Total  Assets  over  $40,000,003 

ksex~&TuMk 

Equitable  Insurancs 
Society,  Limited 

of  England 

IHAULlSHEO  I  SOI 
Owncil  by 

Atlas  Assurance  Co. 

of  London,  ling. 
C’otnhincil  Funds  over  $60,009,0Ji 

georgLTyman 

General  Agent 
10  victoria  Square,  MONTREAL 
.  Phone:  LAncoster  9332 


Old  5tocK 

Fully 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


NOT  BUSINESS  OF 
FEDERAL  RESERVE 
TO  SET  PRICES 

Proposal  is  a  Dangerous  Econo* 
mic  Fallacy,  Says  Profes¬ 
sor  Anderson 

_ 

.HOLDS  CONTRARY  VIEWS 

The  proposal  bow  widely  advocat¬ 
ed  that  the  central  banks  and  the 
Federal  Reserve  Board  shall  ex¬ 
ercise  their  credit  policies  to  the 
purpose  of  stabilizing  commodity 
prices,  was  characterized  as  a  dan¬ 
gerous  economic  fallacy  by  Dr.  Ben¬ 
jamin  Anderson,  economist  of  the 
(’base  National  Bank,  New  York,  in 
an  address  recently  before  the  stud¬ 
ents  union  of  the  Netherlands  Com¬ 
mercial  University. 

If,  for  example,  a  dangerous  stock 
market  speculation  is  under  way, 
making  Insatlahle  demands  upon  the 
credit  resources  of  the  country,  and 
Impairing  the  liquidity  of  bank  as¬ 
sets,  the  central  bank  or  the  Fed¬ 
eral  Reserve  System  is  still  not  to 
alter  Its  credit  policy  so  long  as  the 
general  level  of  commodity  prices  is 
not  changing.  This  said.  Dr.  An¬ 
derson,  represented  the  view  of 
Prof.  Gustav  Cassel,  of  Sweden,  the 
most  widely  known  advocate  of  the 
price  stabilization  theory  of  bank 
policy. 

“In  opposition  to  this  doctrine.” 
said  Dr.  Anderson,  "I  offer  the  old- 
fashioned  view  of  central  bank 
policy,  namely,  that  it  should  be 
guided  by  the  banking  position  of 
the  country  and  the  state  of  the 
money  market.  Whereas  the  new 
theory  asks  a  central  bank  to  stab¬ 
ilize  the  commodity  market,  I  main¬ 
tain  that  it  has  a  great  enough  task 
In  steadying  the  money  market. 

"(1)  The  first  business  of  a  cen¬ 
tral  bank  is  to  maintain  the  gold 
standard  by  converting  paper  money 
into  gold  on  demand  at  all  times. 
(2)  Central  banks  should  case  off 
monetary  etringehcles,  and  prevent 
buslnesB  crises  from  degenerating 
Into  money  panics.  (3)  In  times  of 
great  speculative  excesses,  whether 
liv  commodiUes  or  In  securities,  cen¬ 
tral  banks  should  prevent  the  exten¬ 
sion  of  unsound  credits  by  tighten¬ 
ing  the  money  market.  (4)  It  is  not 
the  business  of  a  central  money  bank 
to  finance  a  boom,  least  of  all  a 
stock  market  boom. 

Central  Bank  Influence. 

“There  are  five  main  sources  of 
capital:  (1)  Consumers’  thrift.  (2) 
The  turning  back  of  business  profits, 
including  corporate  profits,  to  in¬ 
dustry  and  trade.  (3)  Taxation  for 
reduction  of  the  public  debt  and 
other  capital  purposes.  (4)  Direct 
capitalization,  as  when  a  fanner 
builds  barns  and  fences,  or  allows 
his  herds  to  grow  instead  of  selling 
off  the  annual  increase.  (5)  New 
bank  credit,  the  product  of  bank  ex¬ 
pansion,  based  on  excess  bank  re¬ 
serves,  which  may  grow  out  of  (a) 
inflowing  godd,  or  (b)  Increased 
central  bank  credit. 

"Central  bank  policy  can  control 
nihly  one  of  these  sources  of  new 
capital,  namely,  bank  expansion,  and 
It  is  only  one  of  two  major  factors 
affecting  this,  the  other  being  In¬ 
ternational  gold  movements.  If  a 
central  bank  seeks  to  offset  scarcity 
of  capital  from  the  first  four  sources 
by  making  rates  artificially  low,  it 
generates  troubles  which  leads  to 
excessively  high  rates  at  a  later 
time.  The  main  cause  for  the  very 
high  money  rates  In  the  United 
States  today  Is  the  artificially  low 
rates  from  1921  to  1928. 

Power  Over  Prices. 

•Tn  no  way,  except  through  the 
regulation  of  the  money  and  capital 
markets,  can  central  banks  Influen¬ 
ce  commodity  prices,  and  this  in¬ 
fluence  is  an  Influence  at  second  or 
third  remove  and  of  Indeterminate 
degree.  The  greatest  difficulties 
arise  at  every  link  In  the  chain  of 
causation.  First,  the  central  banks 
cannot  control,  but  can  only  mitigate 
and  moderate,  the  movements  of  i 
money  rates  and  of  Interest  rates.  ! 
Second,  the  money  and  capital  mar¬ 
kets  are  at  best  only  one  of  many 
factors  affecting  the  commodity  i 
markets.  Third,  the  money  and  cap-  i 


March  Break  in  Market  Finds 

Reflection  in  Bank  Statement 


The  market  decline  of  last  March 
apparently  finds  Its  reflection  in  the 
Chartered  Banks  Statement  for  that 
month,  savings  deposits  showing  a 
drop  of  $6,000,000  from  the  figure  as 
at  the  end  of  February.  Call  loans 
outside  of  Canada  are  also  sharply 
lower,  showing  a  decrease  of  over 
$36,000,000.  Demand  deposits  and 
current  loans  are  higher,  the  latter 
being  higher  by  $46,000,000. 

Demand  deposits  are  up  at  $649,- 
301,626  from  $647,477,320,  and  are 
only  loss  than  $2,000,000  higher  than 
the  total  In  March  of  last  year;  sav- 
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]  dashes,  dots  or  sweeping  scrawls  I  IT  Q  /^AV  A  CTTDDT  V 

IHANGE  res!teadef-.'“'‘'  i u.O.  uULU  oUi  A Li 

By  all  means  let  the  genius  flour-  !  /^DAllJC  DITT  ADCAIT 
ish  to  his  own  and  the  graphologist’s  '  Al\IIVYu  DU  1 
irontent.  But  let  the  typist  interpret  v***  w  t  •  w.  fcrw  a 
artuo  below  for  the  benefit  of  harrassed  '  A  Cli  C  MADC 

{  Statement  _  _  llNvi\iIiAulju  ItIUIili 

are  lower  at  $1,512,- i  ]V|n|?F  IVin  I  Lower  Than  It 

$1„518..6.36.7C8.  but  are  j  VilLi  ITllLLlUllU  Has  Ever  Been 

0FG0LDF0RU.S.; 


:ngs  deposits  are  lower  at  $1,512,- 
)79.9i60  from  $1,518..5.36.7C8.  but  are 
5till  $25,000,000  above  the  figure  in 
March.  1027.  Call  abroad  is  down 
at  $202,486,693  from  $328,133,789;  se¬ 
curities  held  are  down  at  $523,537,939 
from  $530,185,996;  and  call  in  Can¬ 
ada  down  at  $267,481,200  from  $268,- 
422,281.  Current  loans  in  Canada 
are  up  at  $1,294,059,  from  $1,248,466,- 
643;  current  loans  abroad  up  at 
$265,455,166  from  $257,253,997;  and 
loans  to  municipalities  up  at  $87,- 
760,024  from  $82,208,645.  Compara¬ 
tive  figures  for  the  past  3  years  fol¬ 
low: 


Ratio  is  Now  Lower  Than  It 
Has  Ever  Been 
Before 


March  31. 1929  February  28. 1229  March  01. 1928  March  31. 1927 


Circulation . 

riominion . 

Finance  etc . 

Provinces . 

Public  Demand . 

Public  Time . 

Klspwhere . 

Banks  Elaewhere . 

W.  K.  Balance . 

Bills  Payable . 


188,728,258 

86.419.149 

83.600.000 

20,875,213 

849.301.626 


162,332,8.53 

68,956,216 

71,600.000 

22,060.257 

647,477.320 


176.805,067 

60.763,696 

36.000.000 

21.226.372 

647,793.367 


163.807,0(0 
23.729,0(0 
12.500,000 
22.733. 000 
,551.146.000 


•1,512,079.960  1 ,5I8..536.768  1.487,737,722  1,396.800.000 


398.742,287 

92.424,627 

26,359.278 

9,293,492 


.39.3, .529., 536 
100.897.864 
33.340.844 
6,723.057 


364.458.1.50 

44.535.602 

2.001,123 

8.659.080 


342.602.000 

42.635.000 


InteiBank  Items 
Net  Liabilities. . . 


Beaerve: 

Gold . 

Dom.  Notes . 

Foreign  Currency . 

fiall  Abroad . 

Gold  Reserve . 

W.  K.  Balance. . . , 
Banks  Abroad .  . . , 


Second  Reserre: 

Securities  Held . . 
Call  in  Canada. . 


Loans: 

O^anada . 

Klsewhere . 

Provincial  Govt. 

Municipal . 

Overdue . 


..  3.067,221,888 

1,58,608.243 

3,022.3.53.715 

153,292.909 

2,839.980.178 

139.425..3.33 

2.503.766.000 

115.363.000 

..  2.908,523,645 

2,869,060,800 

2,700,554,845 

2,448,403,000 

. .  69.029.079 

122.847,379 
18,636.093 
. .  292,486.693 

..  68,280.866 

64,269.74.5 
127,963.998 
18.094,178 
3-28. 133.789 
53,630.866 

.64.983,854 

115.228.234 

20,317.533 

225.257.217 

66.795,332 

68.160.000 

109,285.000 

21.251.000 

277.610.000 

60.720.000 

..  84.158.681 

68.970.203 

69.996.900 

60.204.0ro 

655,438.791 
. .  22.50 

660,962,777 

23.03' 

562.579.070 
20  83 

601, .508.000 
24  69 

623.537,939 

367,484,200 

630,185.996 

268.422.281 

f)44.109.55.> 

242,595.650 

609,801,000 
1 ,53.357.000 

791,022,139 

798,668,277 

786,705,205 

663,158.000 

.  1.294,069,127 

265.466.166 
.  22.749,099 

.  87,760.024 

.  7,4.53.959 

1,248.466,643 
257,253.997 
21.728.019 
82.208,645 
7, 261.. 534 

1.148,782.772 

289,923.386 

28,480,131 

69.608,968 

7.62H.166 

994.988.000 

282.782.000 

10.858.000 

65.837.000 

9.203.000 

Capital . 

Rest,  etc . 


132.421,'22S 

145„502.I91 


129.0,54.90.') 

142,178,521 


122,764,660 

133,5C1».7P0 


121,139.000 

129,416.000 


ROBB  STATEMENT 
ON  GOLD  SUPPLY 

Government  Shipments  Not  Au* 
thorized  anid  Would  Have 
Little  Effect  on  Exchange 

Ottawa.  —  A  brief  statement  with 
respect  to  the  powers  of  the  Dom¬ 
inion  Government  to  ameliorate  ex¬ 
change  rates  by  the  export  of  gold, 
was  made  by  Hon.  James  A.  Robb, 
Minister  of  Finance,  in  the  House 
of  t’ommons  this  week. 

“The  Dominion  bas  not  parliamen¬ 
tary  authority  to  deal  In  the  buying 
and  soiling  of  gold  for  commercial 
purposes,’*  said  Mr.  Robb.  "If  com¬ 
mercial  business  transacted  by  the 
people  through  the  banks  requires  a 
shipment  of  gold,  it  becomes  the  duty 
of  the  banks  to  export  or  Import 
gold  to  meet  such  requirements  as 
their  business  transactions  with  the 
public  demand. 

"The  banks  have  gold  supplies  In 
•their  own  vaults  not  under  control 
of  the  Treasury,  except  such  gold  as 
they  may  from  time  to  time  deposit 
in  the  central  gold  reserves  towards 
protecting  any  surplus  Issue  of  their 
own  bank  notes  over  and  above  the 
amount  allowed  them  under  the  pro¬ 
visions  of  the  Bank  Act,”  the  Min¬ 
ister  informed  the  House.  The  banks, 
he  proceeded,  were  free  to  export 
their  gold  holdings  without  refer¬ 
ence  to  the  Dominion  Treasurer,  to¬ 
gether  with  as  much  gold  as  they 
were  able  to  obtain  from  the  Treas¬ 
ury  by  taking  out  of  circulation  and 
handln.g  back  to  the  Treasury  Dom¬ 
inion  notes  previously  obtained  by 
them  on  deposit  of  gold. 

Mr.  Robb  pointed  out  Canada  has 
large  commitments  from  time  to 
time  in  New  York  and  Dondon,  Eng. 
"When  exchange  Is  against  Canada 
to  an  extent  over  and  above  the  cost 


ital  markets  have  a  far  more  de¬ 
cisive  influence  on  the  markets  for 
securities,  real  estate  and  foreign 
exchange  than  they  have  on  com¬ 
modities,  and  their  influence  on 
commodities  usually  works  through 
thc.se  channels.” 


of  shipping  gold,  If  our  supply  ot 
I  this  free  gold  permits,  shipment  will 
[take  place;  but  such  shipments,  be¬ 
ing  for  Government  account  in  New 
York  and  not  for  sale  in  New  York, 
ot  Canadian  funds,  would  have  no 
effect  on  exchange  rates  other  than 
perhaps  what  might  be  designated 
as  a  slight  sentimental  effect.” 

The  minister  had  previously  ex¬ 
plained  that  the  Treasury  had  from 
time  to  time  bought  from  Canadian 
mines  gold  consigned  to  the  Royal 
Mint  for  refining  purposes.  All  such 
gold  has  been  paid  for  out  of  current 
revenues  received  from  taxation  and 
other  Government  service.s.  This 
1  gold  Is  available  for  use  on  Govern- 
I  ment  business  only,  he  stated,  and  is 
utilized  when  required  for  such  pur¬ 
poses.  y 


A  Practical  Suggestion 

Canadian  Office. 

There  appeared  recently  on  the 
editorial  page  of  the  Toronto  Globe 
a'*  most  sensible  suggestion — that 
signatures  should  be  typed  as  well 
as  'written..at  the  bottom  of  business 
letters.  Here  is  a  sound  and  prac¬ 
tical  idea  that  might  well  be  taken 
up  by  business  executive  through¬ 
out  the  country. 

f  The  Globe’s  editorial  In  part  is  as 
follows:  “Any  one  who  has  to 

spend  many  precious  minutes  daily 
puzzling  over  the  hieroglyphics  that 
adorn  the  written  page  will  sym¬ 
pathize  with  the  need  for  the  pro¬ 
posed  reform. 

Where  is  the  office  which  has  not 
pondered  over  such  weighty  ques¬ 
tions  as  these:  ‘What  would  you  say 
this  man’s  name  is?’  ‘Looks  like 
Williams  to  me.’  ‘Would  it  he  Mit- 
tiam.s?’  ‘Arc  you  sure  it  isn't  Hard¬ 
ing?’  ‘Try  Malcolmson.’ 

“In  the  good  old,day.s  of  the  little 
red  schoolhouse  the  effort  was  to 
produce  a  generatioA  of  copperplate 
handwriters.  Now  all  is  changed. 
Graphology,  or  the  reading  of  char¬ 
acter  by  hand-writing  has  become  a 
lucrative  profession.  The  grapho¬ 
logists  have  convince  the  mere  pub¬ 
lic  that  only  a  first-class  swindler, 
or  at  least  a  would-be  rogue,  indicts 
an  epistle  as  neatly  and  clearly  as 
the  copybook.  The  man ' of  genius 
therefore  expresses  himself  3vith 


A  Net  Gaia  of  $110,000,000 
I  Since  the  Beginning  cf 
1  This  Year. 

New  "York.  —  Since  the  beginning 
of  this  year  the  country  has  made 
la  net  gain  of  $l!0.noo,ooo  in  gold, 
according  to  the  cnrront  monthly 
review  of  the  Federal  Reserve  Bank 
of  New  York.  During  the  month  of 
April  alone,  the  net  increase  in  our 
slock  of  gold  amounted  to  $6;i.80u.-' 
Onn,  according  to  the  hanl:.  .Not  all 
of  this  gold  has  actually  lieen  ship¬ 
ped  to  us.  It  is  recalled  that  the 
Ban!)  of  France  accuniulatcd  large 
balances  in  the  New  York  Reserve 
Bank,  and  these  have  now  been 
heavily  drawn  upon  to  cover  German 
obligations  payable  in  our  market, 
tlic  Reichsbank  buying  Bank  of 
France  balances  here  and  paying  for 
them  by  shipments  of  gold  to  Paris. 
The  credits  here  in  favor  of  the 
Bank  of  France  are  usually  referred 
to  as  earmarked  gold,  and  as  this 
gold  Is  released  the  amount  so  dis¬ 
lodged  amounts  practically  to  an  im¬ 
port  of  the  precious  metal. 

The  bulk  of  our  increased  supplies 
of  gold  since  January  1,  came  from 
German  sources,  flic  review  pointing 
out  that  approximately  $131,000,000 
was  drafted  from  the  Reichshank, 
and  of  this  no  less  than  $120,000,000 
was  surrendered  by  the  hank  dur¬ 
ing  the  first  three  weeks  of  April. 
The  unusual  losses  of  gold  hy  the 
German  bank  in  recent  weeks  are 
attributed  to  the  hank’s  effort  (o 
sustain  the  mark.  U  is  also  believ¬ 
ed  that  more  recent,  actual  ship¬ 
ments  of  gold  to  this  country  from 
Germany  were  occasioned  hy  ttie 
reluctance  of  the  Bank  of  France 
to  allow  any  further  drafts  on  its 
American  balances.  But  a  release 
of  earmarked  gold  on  Thursday  last 
was  interpreted  as  an  indication 
that  the  Bank  of  France  had  recon¬ 
sidered  this  decision,  prompted,  it 
is  thought,  by  the  extreme  need  of 
■the  German  bank.  It  has  also  been 
suggested  that  the  Reichsbank  may 
have  obtained  some  gold  from  the 
National  Bank  of  Belgium,  it  being 
known  that  the  Reichsbank  bas  re¬ 
cently  been  in  communication  with 
the  Belgian  central  banking  author-  j 
ities,  and  the  subject  may  have  been 
taken  u-p  at  that  lime.  , 

Fewer  National  Banks 

In  the  United  States 

Washington.  —  Resources  of  the 
national  banks  have  expanded  hy  $1,- 
448,225,000  for  the  year  as  shown  by 
the  summary  of  the  official  state¬ 
ments  of  March  27.  1020,  just  publish¬ 
ed  by  the  Comptroller  of  the  Cur¬ 
rency.  There  is,  however,  a  decrease 
of  $1,567,244,000  shown  when  the 
March  statement  Is  compared  with 
that  of  December  31. 

Nevertheless.  |3ie  total  resources  of 
the  system  e^ansion  despite 

a  decline  1n'‘tiBfeHtrtSnber  of  national 
banks.  On  March  27,  1029,  there 
were  7,575  national  ha.nks  in  the 
country  against  7.635  in  December 
last,  and  7,734  at.  the  time  of  the 
spring  call  in  1928. 

As  to  the  decrease  in  resources 
during  the  period  from  December  3. 
1928  to  March  27.  1929,  the  Cc^mp- 
trollcr  of  the  rurrency  John  W.  Pole 
said  that  while  it  was  larger  than 
usual  over  the  period,  there  was 
nothing  alarming  in  the  drop.  Sea¬ 
sonal  demands,  he  said,  had  been 
somewhat  heavier,  and  the  number  of 
reporting  banks  had  decreased,  due 
in  part  lo  consolidations.  There  also, 
had  been,  he  said,  a  tendency  in  some 
sections  for  hanks  to  give  up  their  | 
national  hank  charters  and  reorgai.- ] 
izc  under  State  laws,  hut  this  trend 
had  not  been  of  sufficient  eonsc- 1 
quence  yet  to  give  concern.  j 

NVW  BA\K  of  S.  BRAM’n. 

The  Bank  of  Nova  Scotia  has 
opened  a  branch  in  the  main  con¬ 
course  on  the  ground  floor  faring 
the  east  entrance  of  the  Union  Sta-  ' 
tion.  Toronto,  where  a  general  bank-  j 
ing  business  will  he  conducted  under 
the  management  of  S.  €.  Stevens.  ' 


TREND  OF  THE  TIMES  | 

I  -  .  I 

'  Cleveland.  —  In  18S0,  the  year: 
I  after  the  United  States  returned  to  | 
the  gold  basis  for  its  money  system  ; 
I  following  the  civil  War,  there  were  I 
about  seven  dollars  of  hank  credit 
I  in  use  in  the  United  States  for  every 
I  one  dollar  of  money  gold  in  our  pos-  . 
i  session.  Ten  years  later  both  the  | 
;  hank  credit  and  the  gold  had  nearly  . 
doubled,  and  we  still  had  about 
I  seven  dollars  of  credit  outstanding  . 
for  each  dollar  of  the  gold  which  | 
;  formed  the  basic  reserve  on  which 
;  the  credit  rested.  By  1900  we  had 
begun  to  expand  our  bank  credit 
more  rapidly  than  our  gold  reserve, 
and  there  were  then  about  eight 
dollars  of  hank  loans  and  invest¬ 
ments  for  each  dollar  of  money  gold 
in  the  country.  This  process  oon-| 
tinned  in  growing  degree  during  the  ' 
following  decade,  and  by  1910  there  j 
were  outstanding  more  than  ten  del- 1 
lars  of  bank  credit  for  each  one  dol¬ 
lar  of  gold,  says  the  Cleveland  Trust 
Company. 

Four  years  later  the  Federal  Re¬ 
serve  System  came  into  exi.stence.  ! 
and  along  with  Its  other  great  con-  I 
tributions  to  our  national  economic  j 
system  it  furnished  us  witli  an  ef-  • 
fective  mechanism  for  the  still  more  : 
efficient  use  of  our  gold  reserves. 
War  came,  and  price  inflation  fol-  | 
lowed  it,  and  when  this  was  at  its  i 
worst  in  the  summer  of  1920.  hank  j 
credit  had  expanded  until  there  were  , 
about  fourteen  and  one-half  dollars  i 
of  credit  for  each  one  dollar  of  gold.  ; 
This  was  over  twice  as  much  bank 
credit  in  use  for  each  dollar  of  , 

I  monetary  gold  in  the  co.unlry  asj 
,  there  had  been  when  gold  payments  ; 

I  were  resumed  40  years  before.  j 

I  The  next  developments  were  the  | 
I  deflation  of  bank  credit  in  the  great  i 
1  price  decline  and  the  business  He-  j 
I  pression  of  1920  and  1921,  and  then  : 

I  a  vast  inflow  of  gold  from  abroad  ' 
For  a  brief  time  the  trend  was  re-  i 
versed,  and  the  proportion  of  gold  to  : 
outstanding  credit  was  increased.  . 
By  the  summer  of  1924  the  hank  I 
credit  in  use  amounted  to  about  4.5 
billion  dollars,  and  the  monetary 
gold  in  the  county  was  nearly  four  . 
and  one-half  billion,  so  that  there  I 
were  about  10  dollars  of  credit  for  I 
each  one  dollar  of  gold,  or  to  put 
it  the  other  way  around,  the  gold 
amounted  to  almost  10  per  cent  of 
the  bank  credit  in  use. 

I  In  1924,  that  time  the  gold  was 


A  new  Bell  service — the 
Telephone  Typewriter 

A  new  method  or  inter-city  commYinica- 
tion  is  now  available  to  business  houses 
, . .  the  Telephone  Typewriter. 

This  is  a  Bell  service  that  typewrites 
by  wire,  reproducing  typewritten  copies 
of  prices,  reports,  orders  and  other  in¬ 
formation,  in  distant  units  of  an  organ¬ 
ization.  As  many  branches  as  desired 
may  be  connected  with  the  service,  and 
the  master  keyboard  sends  the  message 
to  them  all — at  once. 

Of  immense  practical  value  to  banks, 
newspapers,  brokerage  offices,  and 
many  other  businesses. 

Ask  our  local  manager  for  full  information. 


THE  BELL  TELEPHONE  COMPANY 
OF  CANADA 


should  he  continued  over  the  uext 
10,  and  so  the  diagram  has  been,  ex- 


“So  early  in  the  history  of  the 
country  was  the  Bank  of  Montreal 


Tr,  100  1  thai  Uroo  .n-ac  tcndcd  for  10  years  to  enable  ihe  founded  that  the  first  permanent 

io  .If  reader  to  estimate  what  the  percent-  Canadian  money  consisted  ot  bills 

1  hlon  onmH  ^ge  of  gold  rescrvcs  to  bank  credit  issued  by  this  Bank,  and  Hollowing 

credit,  as  has  already  been  noted.  Introduction  ot  these  hills,  the 

By  the  summer  of  19.,5  "  Bank  was  authorized  hy  the  British 

than  nine  per  cent;  In  19»7  it  tell  ^  a.  m.  C  !  Government  to  relieve  the  s  Iringency 

below  eight  per  cent;  last  year  it  tilStorV  AsSCt  OT  i  in  small  currency  by  issuing  copper 

declined  to  less  than  seven  per  cent.  t  r  •  i  tokens 

It  is  now  lower  than  it  has  ever  Batik  Of  Montreal  Mnno-o.i 

been  before,  lower  even  than  it  was  _ _  k""  the  Bank  of  Montieal 

..F  whlch  tho  branrh  bankin.? 

ia  ^lontreal  is  using  its  system  in  Canada,  and  thus  brought 

and  credit  strain  of  In  com-  background  in  its  business  hanking  conveniences  to  Ihe  people 

puting  the  percentages  the  relation  i,„iirting  letters.  The  following  is 


History  Asset  of 
Bank  of  Montreal 


luc  1)1.1  Lciiiasco  IIIK  jcmi.uu  letters.  The  following  is  |  wherever  they  might  he  settled.  From 

has  been  found  between  the  amount  ^  letter  sent  lo  a  .savings  ac- ■  the  first,  just  ns  now,  each  branch 

of  monetary  gold  m  the  country  an(i  count  prospect:  i  had  behind  it  the  full  resources  of 

the.  total  of  loans  and  investments  of  "We  think  you  will  be  intere.sted  in  I  the  entire  Institution.  Thus,  the 

all  hanks  until  1926,  and  since  that  j^nowing  that  the  Bank  of  Montreal  .solidify  of  this  liraneh  Is  hacked  by 

time  the  increases  in  brokers  loans  .^^T355  first  permanent  bank  e.stah- 1  assets  amonniing  now  to  over  $870,- 

for  others  than  hanks  have  been  in-  ijsjjefj  in  this  country.  It  was  found-  OOO.ouo. 

eluded  in  computing  the  hank  credit  in  ig]7  _  over  110  years  :igo.  It  ;  "You  know,  thorofore,  that  in  open¬ 
outstanding.  If  these  were  not  in-  j.s  hard  to  realize,  hut  when  the  Bank  '  ing  an  areount  in  tliis  branch  you 
eluded  the  lowest  point  in  the  line  of  Montreal  started  taking  care  of  the  have  the  advantage  of  being  a  cus- 

would  be  just  above  seven  instead  .savings  of  Canadians,  there  were  no  :  tonier  of  a  hank  that  has  held  the 

of  slightly  below  it.  steam  railways  or  telegraphs  any-  j  confidence  of  successive  generations 

In  the  past  15  years  U.  S.  gold  where  tn  the  world  and  no  steam-  for  a  period  ot  over  one  hundred  and 

reserves  have  greatly  increased,  and  ship  had  over  crossed  the  ocean.  ten  years.” 


of  slightly  below  it.  steam 

In  the  past  15  years  U.  S.  gold  where 
reserves  have  greatly  increased,  and  ship  1 

the  credit  based  on  them  has  in-  | - 

creased  far  more  rapidly  than  the  l 
gold.  First  the  Federal  Reserve 
System  served  as  a  means  for  in- 
creasing  the  volume  of  credit  that 
could  be  based  on  each  dollar  of  gold  Cu 
reserves.  Then  in  recent  years  there  ' 
has  been  a  great  shift  in  our  com-  Sterllr 
mercial  hanks  from  demand  depo.^-  i 
its,  which  4'equire  relatively  l.irge  ^  Franc 
reserves,  to  time  deposits,  which  call  Belga. 
for  fur  smaller  reserves.  More  rc- i 


Money  and  Exchange 


Currency 
Sterling . 


Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

■  G. Britain  N  Y.  F^mds 

$4.$6  2-3 

$4.8,3  U  16 

.4 

“  Can.  Funds 

$4.86  2-3 

$4.88  7/16 

*.3 

.  France  . 

3.9.3c 

3.90  7^0 

.6 

.Belgium  . 

13.90^0 

]3,S8»4c 

.Italy  . 

19.3c 

5.2334  c 

72.9 

.  .Brazil  . 

32.4c 

11.90c 

63.3 

growth  of  loans  made  to  brokers  by  . Denmark  .  zh.xc  ZS-kaVic  .6 

corporations  and  individuals,  and  Crown . ...Sweden  .  26.8c  26.72c  .3 

these  loans  do  not  require  any  re-  •—Premium. 

seirves  at  all.  We  have  been  prngres-  j  J  orci.gn  exchange  quotations  during  the  past  iveek  continued  gener- 
sively  learning  how  to  use  our  go'  1  ally  steady,  changes  being  very  few  and  those  fractional.  Sterling  in 

I  reserves  more  efficiently,  or  at  le.a-t  Canadian  Hinds  cased  lo  three-tenths  of  one  per  cent,  premium,  and 

j  more  extensively.  It  is  intere.sting  the  Swedish  crown  dropped  to  2.6.72  troni  26.7214. 

to  ponder  on  what  would  happen  if  (  amnlian  funds  in  .N’ew  5ork  closed  at  11  6t  of  1  per  cent,  dis- 

the  trend  of  the  past  five  years  !  count,  as  against  a  previous  close  of  15  64  of  1  per  cent,  premium. 


26.65V2C 

26.72c 
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Babnre 
Dominion 
GoTernment. 
sftffdeducting 
ftdvanreft  for 
credits,  pay- 
lists,  etc. 


Dfpositi  . 

Advaoeea  Bilances  due  tc  hy  the  rublic,  the  piiblie. 
voder  the  proYinrial  payanle  paj;aDle  after 

Finance  Act  Governmenta  on  demand  in  **5*^**^  ^ 

Canada 

Canada 


Ijians  from  Deposits  hanks  * 

ether  hanks  in  Doe  to  hanks  and  hanking  i  . 

lanadae^ur-  l  alanres  due  and  banking  eorresronHents  Bills  navable  Credit 

ed.inr.uding  to  other  hanks  fprreerondentt  elsewhere  than  outstandi 

o  in  Canada  m  the  L.  K.  in  Canada  and  ouisianm 

rediscounted  \- 


Letters  of  Dividends 

Credit  not  included  declared  and 
outstanding  under  fore-  unpaid 

going  heads 


Peat  or  /•  .  . 

Peserva  Cerd-V 

Fund 


I  Aggregate 

j  amount 

If,  ^  ofloan.6fo 

,na;r'  rrr  r,„t  rf,re,.,crs.  an-i 


amount  AvnraRfi 

of  loan.,  (o  amount  of 
3ire<  (era.  and  rurri  nt  Bold 
firms  of  whii  h  and  subsidiary 


I  tliey  are  part- 
[  ners. and  loans 
for  whirh  (hoy 
I  ara  Guarantors 


Grestnt 

AveiauB  amount  of 
amount  of  notosof 

Dominion  the  bank  in 
notes  hfMdur-  cirniilatioo  at 
ing  the  month  ,  any  time  during 
I  the  month 


Mmtreal.; . 

Kota  Scotia . 

Toronto . 

Provinciale . 

Commeren . 

Royal . 

Rommion . 

>  Can.  Nationale 

Imperial . 

'  Weyburn  Security 


1.5090  000  5  171  689 

8000000  531  487 

.  384  539 

2.000.000  99,272 


156515105 
34  616  515 
34  372  912 
6,360,080 


3,817.393  1.56.480.913 

5.481.846  170.603.393 

584.464  28,425,780 


t  t 

416  692  929  100531  572 

131  314  804  35  473  579 

66.527  961  . 

35,688.478'  . 

301.794.864  .55.014.865 

319.626.117  199.0.50.189 

7I.6U.S66  7.310.583 


1.512.079.960  !  398.742.287 


22.926.4.86  1.247,989  21.238.384 

32.623.774  6.8.39.746  47„502.691 

3.220.653  104.294  3,8.51.505 


9.;!93,492  i  97.110.860 


f  9 

1.060,7.54  20.88:; 

274,72.5  402,828 

250,1100  7.883 


31.887.668  3.3,5s‘.6S8  800.670,434 

20.000.000  lO.fKHl.iViO  2  ■•6,8!).-, ,88.3 

7.964.6.50  ,5.9r.1.6.70  1 

1500.000  4.000.000  54..):i4.374 

24.823,400  24.82:1.1  lO  700  676.17.1 

33.7(X),I70  :i.3.70i>  170  I  Ml.878..y,.' 

8,659,593  0.650..)  :,•>  :  J52,:!20,:j.l7 

5.7I6.71I  5  861.1.1.-);  1.50  741  286 

8.000,000  7.00:j,P!),)  !  149  671  556 

2.50,000  .•,.4..5iO  ;  6.57(.2:i,-> 

145.502.194  '  1:1 1.121. 228  ji  l6i8:;S'.'97 


.50.990,000  !  21,8,",.4.00 

ao.oio.ooti  ]  ;;i.:i6:i.200 

10.000.0:10  6.S72.I00 


I  t 

I  3.09.5.090 

I  1.129.603 


$.  I 

29.6.59.333  : 
9.214.103  I 
:i78.flOO  : 
254.981  1 


17,219.000  35.761.571 

10.162.824  I  42.906.672 

3,119.000  '  8,738.702 


CURRENT  GOLD  AND 
SUBSIDIARY  COIN 


I  bCftttftds  Eneewbere 


DOMINION  NOTES 


Id  Canada  Elsewhere  Total 


Owe  from  Canadian 

.  Loans  to  Deposits  banksand  Dominion  municipal 

Bolted  ^  otherbanks  madewith  Due  from  hanking  govern-  Fccnritics.  Railway 

Statesand  Cheeiues  inCanada.  and  banksand  correspon-  ment  and  an-iB^itish,  and  other 

other  on  other  aeeured.  balances  banking  deiitscise-  provincial  foreign  and  bonds, 

foreign  banka  incluciing  due  from  correspon-  where  than  govern-  colorial  deUntures 
currencies  bilUrcdid-  otherhank^  dents  in  inCanada.  ment  public  anil  stocks 

counted.  inCanada.  the  U.  K.  and  the  securities  sectirifie.s 

L.  K.  otherthan 

Canadian 


Other 
cur.Tnt 
loans  and 
ijis^'oiints  in 
Canada 


Loans  to  Loanf^rt 


Bank  pre- 
Mor^2age?  niisesa^ 


premises  the  bank 


Bank  pre-  j  Deposit  j 

misesa*.  LiabHities  j  with  the  j 
not  more  1  of  l  usto-  j  Minister  <>fi  D'»r‘Osif  in 
than  4'ost,  !  mers  under ,  Finance  for,  the  centra 
less  letters  of  I  the  :  gol'i 


amounts  credit  as  security 
(if  any)  j  per  contra  of  note 
written  off  circulation 


ii-es  of  I 

:d  loans  j  not 
ocon-  i 

roilp.)  '  uri'ierthe 


891'  I  troilpj  '  uri'ierthe 

reserve*  I  eomi^auief  '  Lregoiai 


$  t  t  t 

,  Montre»I* .  22  257  177  13  030  8,32  34  288  011!  48  57:1751 

Nov»Scotia .  7  127  292  2  019  959  9  147  251  8.541  29f 

Toronto .  361  829  .  361  821  6  621  515  , 

I  Provincials .  243  645  .  243  645  324  608 

Gommerce .  0  348  228  8  473  480  9  821  709  19  793  SIC 

Roy»lt .  7  982  496  4  743  164  11  825  661  271.59  421 

Daminion .  1  425  688  894  1  426  583  4  697  09.5 


Gao.  Nationalet. .  941  455  17.3  941  629  1  46.3  87.5 

Imperial .  947  100  .  947  IOC  4  803  2,33 

Weyburn  Security  25  662. .  25  66'.  34  46C 

Total .  46  760  572  22  268  50?  69  029  im  i;’2  812  Her 


2  724  48  576  475  4  8I6  6SC  663  547  37  548  FCI 

1  811  8  543  192  1  456  835  1(02  43)  II  019  571 

.  6  621  515  871  925  72  784  8  197  875 

. .  324  CC8  606  885  77  257  2  174  43f 

19  188  19  812  998  3  f0n34( 

10  428  27  969  848  4  974  184 

251  4  697  265  1  340  721 

I  I  463  87r  1  324  96.5 

.  4  80.3  2.33  1  174  175 

.  34  451  40  955 

:!•:  41!  122  84  7  379  20  ■’67  57.' 


Column  No.  26.  Of  tbierippooif  8lfi.630.866  ip  in  cnM  coin:  the  balanrr  is  in  Dominion  notcp. 

•Thebueinppeof  thebank  in  Paris.  Kranre.anri  in  Sen  FranriBi’n.U.S.A  .iscarriedon  under  the  name  of  local  incorporated  companies  and  theficures  are  incorporated  in  Ihe  above  statement. —  Footnote  to  Bank  of  Montreal  return 

tTheRoyalB»nk«f  Canada  (France)  hasbeen  inrorrorated  under  the  lawsof  Francftoconduct  the  busiiie^sof  the  bank  in  Paris.  As  theentirecapital  stock  of  the  Royal  Bank  of  Canada  (France)  isQwhed  by  the  Roval  Bank  of  Canada,  the  assets  and  liabilities  of  the  former  are  included  in  the  above  return 
IThe  gesets  and  liabilities  of  the  Banque  Canadicnne  Nationale,  France,  same  being  considered  a  branch  operating  as  a  subsidiary  of  the  Banque  Canadieiiue  Nationale  arc  included  in  abov  e  return-— Footnote  to  Banque  Canadienne  Nationale  return.  Department  of  Finance,  Oitawai 

t 


r.oi  j 

SloL'OT  iMoO  I'jTI 

580^  :iy:j 

1  20:  99)  5  371  37'! 

572  82'  6  102  673 
'.MCT3:  338  103 

6,80115:  75  1,8  78' 


— Fopfno'e  to  Ro.'il  Bank  return. 
May  4. 1329. 


t  8  t 

11  722  024'  1  107  093  18  000  6 
7  99')M1|  482  941  6  500  0 

2  419;")7  27J4i:i  3  380  8 

25  260 1  201  406  :  500  0 

I  I 

■JI  238  :;8J ■  1  j.-.o  noo  15  non  c 

17  502  691  1  5IO(r)(.  10  400  0 

3  851  605  316  975  2  800  0 

930  492  287  566  6  800  f 

1  395  376  355  635  4  750  C 

. .  29  209  150  C 

97  1  10  8661  li  I  16  2,37|  68  280  8 


t  j  $  $ 

678  236  535  900  907  761  270 

.  83  223  278  874  721 

. .  135  912  519 

.  177  282  54  954  000 


4  325  895  360  626 1  706  1 12  246 

3  497  7(6  517  7631  946  871  881 

.  214  102  152  754  367 


228  308  152  551  654 

274  570  151  626  620 

10  429  6  669  741 


9  501  846 1  3  402  263 1 3  494  089  109 


J.  C.  £AUXO£R£,  Deputy  Misitier  of  flaMca. 


/' 


The 

Evening  Telegram 
Automobile  Display 
Advertising  Lineage 

Year  Lines 

1924  48,189 

1925  . 119,777 

1926  243,571 

1927  .  315,175 

1928  .  504,695 


The 

Evening  Telegram 
Automobile  Classified 
Advertising  Lineage 

Year 

Lines 

1924 

365,529 

1925  r.-.  .  . 

466,424 

1926 

494,373 

1927 

531,720 

1928 

539,199 

Why  do  automobile  space  buyers  show  an  over¬ 
whelming  preference  for  The  Evening  Telegram 
in  the  Toronto  Evening  field? 

Why  did  The  Evening  Telegram  exceed  the  second 
Toronto  evening  paper  by  more  than  1 50,000 
lines  of  automobile  display  advertising  in  1928? 

Why  did  The  Evening  Telegram  exceed  the  second 
Toronto  evening  paper  by  more  than  100,000 
lines  of  classified  automobile  advertising  in 

1928? 

Why  did  The  Evening  Telegram  exceed  the  combined 
total  of  the  two  Toronto  morning  papers  by 
more  than  200,000  lines  of  classified  automobile 
advertising  in  1 928  ? 

Why  did  The  Evening  Telegram’s  automobile  display 
advertising  lineage  increase  more  than  1 ,000% 
in  the  past  five  yeeirs? 


— Only  ONE  Answer 

RESULTS 


tRSKINE 


HUDSOR 

\SUPER/ 

\six/ 


ilffi 


^^(Sota 


ESSEX 

SUPER 
s.  SIX  ^ 


.±., 


NB5H^ 


Oldsmobile 


lac 


An  Independent 
Audit 

Facts  published  in 
this  advertisement 
are  taken  from 
figures  supplied  by 
DelAsser,  Inc.  — 
Auditors  of  News¬ 
paper  Advertising 
Lineage, 


The  Evening  Telegram 


TORONTO 

N.  T.  Bowman 

,  Adv.  Manager 


Verree  &  Conklin,  U.S.  Representatives 

New  Jprk  Chicago  Detroit  San  Francisco 


CANADA 

John  C.  Hogan 

Montreal  RepresentatlTO 
1070  Bleury  St.  J 


THE  MNANCIAL  TIMES, .  MONTREAL.  MAY  17,  y$29 


I  S.  C.  Power  . 

I  Simon  Cignrs  . 

!  Do.,  prrf,  . 

Simpflons.  pref . 

Standard  Chemical 

Stanford)!  . 

Do.,  pref.  , 

Steel  of  Cara  ia  .  . 

Do.,  pref. 

St.  Lawrence  Flour 
St  Maurice  Valiev  Corp..  pref. 
Standard  Steel  &  Const. 

Do.,  prrf. 

Tip  Top  Tailors 

Do.,  pref . 

Trayniore  Cafe  . 

Do.,  pref . 

Tookc  Bros. 

D*)..  pref. 

Turketts  Tobacco  . 

Do.,  pref . 

Twin  City  . 

Viau  Biscuits 

Do.,  pref . 

Wabasso  Cotton 
Wayagamack 
West.  Can.  Fiour 

Do.,  pref . 

West.  Grocers . 

Do.,  pref. . 

Weston  Ltd . 

Do.,  pref . 

Winnipeg  Elec . 

^^^Do..  prf'f . 


NEW  YORK  STOCKS 

May  R,  May  I  ft. 


Record  of  Canadian  Stocks 


AIHs-C'lialmf'rs 
Am.  Acri.  C'hcmicHl. 
\m.  lU'f't 

Am.  Himh  Alacnoto 
m.  ( 'ail 
Am,  Car  &  !■' 

.\m.  Hii!o  A-  la-athnr 
I  >i>  .  |iri  f  . 

.Am.  Iro  , 


!9 - Current 

Div. 

Lrw  Rate 
.17 


--  Week  ending  May  H.  1929 -  - 1! 

Price 

Open  High  Lnw  Close  Soles  Change  Kir.h 
42',  43',  40  42','  2118  -I  ',  .'55 

82','  82,',  82','  82',  505  89' 

48  49  46 'i  49  1618  1  67','  46 

99'i  g<)'(  08  09  105  —  110),  08 

13','  13',  12',  12','  .335  -  1',  22’,  10 

40  40  .39  .39  225  --  I  70  .36 

11  12  11  11  to  .  19  10 

.  70),'  64 

. 31  28 

85  01  85  85  .30  .  05  85 

.  70','  56' 

.  107  101 

165  165  164  164  584  —  1  173  160 

22  24  22  22  5  .  29  20 

22  22  22  22  175  .  .34  21 

55  55  50  5Pi  80178  -  3's  80',  50 

3>,  100  7’,  2 

243,  7,  21  840  -  3",  32',  22 

88  90  88  80','  1137  i  1','  92',  83 

3'l  4  3','  4  1565  -t-  6),'  3 

30  30  29  30  140  .  43  29 

6','  7  6  7  512  4  16  6 

48  48  45  45  545  —  3  49  35 

33  35  32  ','  34’,'  1617  4  1','  -37  21' 

40  40  .39  .39  6.''0  —  I  46  37 

73  7,3  67  68  65  -  5  on  6.3 

46'i  47  45  45 'a'  3761  60  45 

28','  28''8  27»4  28  1847  —  40  27> 


2.'’67 

:ro 

12 

342 

ro 

175 

870 

857 

10 


Smoking  Mixture 

rhis  Glass  Humidor  is  a  Boon/ 

It  contains  a  half-pound  of  jonr  faTonrite 
smoking  mixture  —  at  the  ga  v  BS  A 
regular  price  •  •  •  •  • 


Stock 

Abitibi  . 

Do.,  pref . 

Alberta  Grain . 

Do.,  pref. . . 

Asbestos . 

Do.,  pref.  . 

Atlantic  Sugar . 

Do.,  pref . 

Bawlf  Grain  . 

Do.,  pref. . 

Barcelona . 

Belgo  Can.,  pref. . 

Bell  Telephone  . 

Brading  Breweries  , .  .  . 
Brant  Cord.,  pref.  .... 

Brazilian . 

Brewers  6s  Distillers  .  . 

B.  C.  Packers . 

B.  C.  Fishing  Pref . 

B.  E.  Steel  . 

Do.,  pref.  . 

Do.,  2nd  pref . 

Brompton . 

Bruck  Silk .  . 

Build.  Products,  Class  A 

Burt.  F.  N . 

B.  C.  Power  A. .  . . 

Do..  B . 

Calgary  Power . 

Canada  Bread  . 

Do.,  Ist  pref . 

Do.,  pref.  B . 

Canada  Cement . 

Do.,  pref . 

Canada  Dry  . 

Canada  Gypsum  .... 
Canada  S  S.  Lines  .... 

Do.  pref.  . 

Can.  ^kerics,  A . 

Do.,  pref . . 

Can.  Brewing . . 

Can.  Bronze . 

Do.,  pref. . 

Can.  Canners  . . 

Do.,  Ist  pref . 

Do..  2nd  pref. . 

Can.  Car  &  Found . 

Do.,  pref. . . .  . 

Can.  Converters . 

Can.  Cottons. . 

Do.,  pref . 

Can.  Fairbanks  pref . 

Can.  Foundries  A . 

Do..  B . 

Can.  Gen.  Elec . 

Do.,  pref. 

Can.  Ind.  Alcohol . 

Do..  B . 

Can.  Iron  Foundries  . . 

Do.,  pref . 

Can.  Loco  . 

t>o.,  pref . 

Can.  Oil . 

Do.,  rights . 

Do.,  pref. . 

Can.  Pac.  Ry . 

Do.,  rights . 

Can.  Power  6s  Paper  .  . 

Con.  Woollens . 

Do.,  pref. . 

Chas.  Gurd  . 

Do.,  pref. . . . 

City  Dairy . 

Do.,  pref.  . 

Cockshutt  Plow  . y 

Conduits . . 

Conduits,  pref . 

Con.  Mining  6s  S. . 

Con.  Gas  . . 

Cosmos  Imp . 

Cosmos  Imp . 

Do.,  pref. . . 

Crow  s  Ne?t  . 

Cuban  Sugar . 

Do.,  pref.  . 

Can.  Dredge  6b  Dock .  .  . .  . 
Do.,  pref. 

Consol  Bakeries  . 

Consol  Food  Prod . 

Do.,  A. 

Detroit  Unite!  Rty . . 

Dom.  Bridge  . 

Dom.  Coal,  pref . 

Dom.  Glass . 

Do.,  pref. . . 

Dom.  Iron.  pref. . 

Dom.  Rubber,  pref. . 

Dom.  Steel,  pref . 

Dom.  Stores.  Old . 

Do..  New  . 

Dom.  Textile . 

Do.,  pref . 

Donnacona  . 

Duluth  Sup . 

East  Kootenay  . 

Eastern  S.  Pr^urts  . 

Do.,  pref. . 

Eastern  Theatres  .  . 

Do.,  pref . 

Easy  Washing . 

Enamel  6s  Heat  Prod . 

Famous  Players . 

Fanny  Farmer . 

Do.,  pref. . 

Ford  of  Can.  A . 

Fraser  Cos.  . 

Gen.  Steel  Wares  . 

Do.,  pref . 

Gotfredson  . 

Goodyear  Tire,  pref . 

G.  W.  Saddlery . 

Do.,  pref . 

Hamilton  Bridge . 

Do.,  pref.  .  . 

Hamilton  Cottons  pref. 
Ham.  Dairies  . 

Do.,  pref. 

Ham.  United  Theatres 

Do.,  pref . 

Haves  Wheels  . . . 

Do  .  pref . 

Hillcrest  . 

Do.,  prrf . 

Hinde  ^  Daurh  . 

Holt,  Renfrew . 

Do.,  pref. 

Howard  Smith . 

Do.,  pref . 

Hunts  Candies  A  . 


j  Anac'tnfla  (  oppr  r. 

1  \trhi,‘<on 

I  .\f!in).ir  A-  W.  I. 

I  PaUiwjij  Loro . 

Halt.  A-  Ohio 
(Jothlrhrm  SlrM  Ct») 

I  ( 'anadinn  Parifir 
;  (Vrro  do  P.^ro 
('hirago  St.  P. 

I  Oo..  prof 
i  Chicago  Hock  Is.  , 

I  t  *hilp  ( 'oppor  ( *n 
I  f’olorado  Fuel 
I  ( [onsolidatod  (ras 
'  I  'onf .  flaking  prrf. 

I  Ho  .  B 
C  intinonfal  fan 
t  'orn  Products  .... 
f  rurihlo  Stool  . 

("iiha  fano  Sugar  .  . 

Do.,  prof  . 

C  olumbia  (Jas  .... 
Lrio  Railroad  .... 

Do.,  prof  . 

Fox  Film  . 

Fropport  To\a»  . 

fipnpral  KIpcI  ric  .  .  .  , 
Gonoral  Moiors  .  .  . 

Goodrich  . 

Groat  Northorn  prof 
Groat  Northern  Oro. 
Gulf  States  Stool. 
Inspiration  Copper. 
Tntornat.  Harv.  N..L 
Intrrnat.  Nickol 
Int.  Mono.  Marino.  . 

Do.,  prof  . , 
Int.  pRpor  . 


Get  one  jar  for  home, 
another  for  office 
use;  thereby  keeping 
your  Piccadilly 
always  handy  and  in 
perfect  condition* 


Woods  Mfg. 

Do.,  pref. 
Windsor  Hotel 
Do.,  pref.  .  . 
Zimmerknit  .  . 
Do.,  prof. .  . 

BANKS- 
Canadienne  Nat. 
Commerce 
Dominion .  . 

Imperial  . 

Montreal  .  . . 
Nova  Scotia  .  . . 

Royal  . 

Toronto . 


UONOOM  ^ 

^SMOKINE  MIXrUREi 


Montreal  and  Toronto  Curb 


Bonds  and  Trust  Companies 


Current 


- Week  ending  May  14,  192*) -  -  --I929 - 

Price 

Open  High  Low  Close  Sales  Change  High  Ixiw 


I  Do.. 

■  Kelly  Sprincfipld  . 

1  Konnpcott  f‘opprp. 

j  l>phigh  Valley . 

j  Miami  Copper 
;  Missouri  K.  and  T 
Do.,  prpf  ... 
Misfrouri  Pacific  .  . 

I  Do.,  prrf  .... 

I  National  I^ead. 

I  Nevada  Consol  flop 
New  Haven  . 
Northern  Paeifie. . 
Pan.  .\mrr.  Petrol 
Pennsylvania  H.K.. 

Puma  Sugar . 

Punia  Sugar  .  ... 
Pierre  \rron- 
Prcs.^ed  Steel  Car 
Heading 

Republic  Iron  &  S . 
Royal  Dutch  ,  , 
St.  Louis  K-  S.  F. 
Sinclair  Consolidatcf 
Southern  F’aeific 
Southern  Railway.. 

Do.,  pref  . 

Stromberg  f'r . 

Studebaker  . 

Tennessee  <*opper. . 
Tc.xas  Gi  Sulphur 

Texas  Oil . 

Texas  Paeifie 
Tobacco  Prod.  Co 
Union  Pacific  .  . 
l^S.  Indust.  .Mcoho 

V.  S.  Rubber . 

U.S.  Steel . 

Vanadium  . 

Westinghouse . 

White  Motor. 
Willys-Overland 
Worthington  Pump 


Stock 

Agnew  Surpd'oj  . 

I  Do.,  pref.  . 

;  Asch,  Limited  . 

j  Do.,  pref . 

I  Assceikted  Breweries 
Do.,  pref. 

Attendu  Engine  . 

I  Beacon  Oil . 

Beatty  Bros . 

I  Do.,  pref . 

Brlding-Corlicclli . 

I  Do.,  pref.  .  . . 

Bissell  bb  Co. . 

Do.,  pref . 

Blue  Ribbon . 

Do.,  pref . 

B.  A.  Oil . 

Bud.  Breweries . 

Canada  Malting  . 

Canada  Paving . . 

Do.,  pref . 

Can.  Vinegars . . 

Can.  Celanese  . . 

Do.,  pref . ; 

Can.  and  For.  Invest.  .. 

Do.,  pref . 

Canadian  Light  . 

Canadian  Marconi 
Can.  Gen.  Invest.  Trust 
Can.  Northern  Power  .  . 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

Can.  Wineries . 

Can  Wire  Bound  Boxes 

Carlings . 

Cons.  Sand  6s  Gravel .  .  . 

Do.,  pref . 

Com.  Alcohol  .  .  . 

Cor.  Paper  Box,  pref.  . . 
Cooksville  Shale,  pref. .  . 
Cosgravr  Breweries 
Curtis.  Reid  Aircraft .  .  . 

Do.,  pref . 

Deforest  Crossly . 

Distitlers-Seagram . 


- Week  ending  May  1-1.  I9li9 -  Price  — — 

Open  High  lx)w  ('lose  iSalcs  Change  High 


\  iciory 
\  irtory 


Refunding  4<>— -4  ''j 
Ri’fundinc,  FI — ft . 
Refunding  4'4 —  1 '  ^ 
Refunding  tfi  — 4’- 
I  oan  &  Trust 
Can.  Permanent.  .  . 
( Vn.  t  an.  Loan  .  . 
("an.  Con.  In\ ..  .  .  . 

’(-'Ol.  Invest  . 

Keon.  Invest 
Huion  K-  Frio  Mort 
National  Trust 
Onl .  Loan  1  )eh  . 
Itcal  L.state  I^ean 
Toronto  Gen.  Tr.  .  . 

Toronto  Mori . 

Union  Trust 
Industrial  Bonds 

.A.sbestos  . 

.Asbestos  Mnr  .  .  .  . 
.Ashes.  Gen.  Mor .  . , 

Calgary  P . 

(  anada  Bread . 

Boll  Telephone  .  .  .  , 

(  an.  ('annrrs . 

('an.  Car . 


(’an.  Cottons  . 

Can.  Loco  . 

C  P.U . 

('an.  Power  A-  Pape 

Can.  S.S . 

( 'edar  Rapids . 

1  >om.  ( 'anners  .  .  . 

Dom.  Coal  . 

Dom.  Iron  . 

Me\.  L.  A  }{. 

Alont.  !..H.  &  P. . . 
M<mt.  Tram  .  .  . 
Mont.  T.  G.  M.  A' 
M.G.  R.S.F.  •  B”. 


Unlisted  Quotations. 

Furnished  h>  Kipprn  Co..  Inr. 
iJOl  Hospital  St.,  Montreal. 

Bid 

.Anglin  Norcross  pref .  Ti 

Do..  Com  II 

■  .Asbestos  Warrenls . 

Anticosti  7'^ ,  pref  ' . 

Allens  Kingston  pref  fit 

Bathurst  Pr.  &  Paper  Units . 

Brandram  Henderson  pref .  9S 

i)o,.  C'om  . 

Bolivian  Power  ('om  . ftfi 

Burns  Limited  Units .  9ft 

B.f\  I’ulp  &  Paper  pref .  6ft 

Do.,  (‘om  .  7^7 

Brown  C‘orp.  pref  .  92 

Calgary  Power  ft'V  pref .  97 

('an.  IJfe  Assurunee  . 

Can.  Machinery  pref . 

Do.,  (’om  V 

t'an.  Northern  Power  pref...  19ft 

Can.  Arena  .  1  !•'» 

Can.  Celanese  prof . '9 

f^o..eom  M 

('an.  Packers  (’om  .  *’9 

Can.  Paperboard  prof  . 

Can.  Westinghouse  .  . . 

('an.  Hydrl  Fleet  ric  pref . 02 

('an.  Indu.>t,-irs  7'^  prrf .  lift 

Do.,  com  ...  J 10 

Can.  Int6‘r.  Investment  Trust 

Units .  . 

Can.  Lii,hf  A-  Power  com  .  40 

(‘an.  Mead  Morrisoti  pref.. .  ^-ft 


!  Dom.  Engineering  .  . . 
Dom.  6b  For.  Steel .  . . 

Dom.  Oil . 

Dom.  P.  66  T. . 

Do.,  pref. . 

Domin.  Tar  6b  Chem. 

Do.,  pref . 

Dryden  Paper  .  .  ... 

Dufferin  Paving . 

Do.,  pref . 

Durant  Motors . 

Eastern  Dairies 
Bast.  Kootenay  pref. .  . 
English  Electric  A. .  • . 

Do.,  B . 

Do.,  pref . 

Fan^^s*  Dairy . 

Dob  pref. . 

Federal  Dist . . 

Firstbrook  Boies,  pref. 

Foothills  Oil . 

For.  Pow.  See . 

Goodyear  Tire  Cons. .  . 
HanjiUon  Cottons  .  . . 

Home  Oil  . . 

Honey  Dew  . . 

Do.,  pref. . . 


N.  S.  Steel 
Dgilvie  Flour .  .  . 

Dnt .  Steel  . 

postal  Telegraph 
Riordon  P .  .... 

Rio  de  .1  . . 

Sao  Paulo . 

Steel  of  C . , , , , , 
Wahasso . 
Wayagamaek.  .• 
Win.  Filer  .  .• 

A\ indsor  Hotel. . 


14810 

LAS 

1180 


.  95  9,! 

.16?0  -h  ’g  10*1  ^ 

798  40  30 

379  -1  10  377  182 

.  .  .  32  30 

IOfi.10  -t  1*t  27  3 


Flood  Barnes  Active  Bond  Prices. 


Price  A' ears  (o  Next  Int« 
Maturity  Dale 
101 'j  17  June  1 

100  29  June  I 

J02  28  June  1 

92  Dct.  1 

101  1H  Nov.  I 

SCj  29  July  1 

10l  1ft  June  4 

94  20  Julv  1 

10!-/  rj  Oet.  l.ft 

I02'j  11  Aug.  1ft 

100  Oct.  1ft 

9ft I  ft  Oct.  15 

70  \i  ....... 

TKDV  ;n  Oct.  1 

;i2  Oct.  1 


'  .Alberta  Pacific  Grain  l.'it  S.F.  ti  4t*  . . 
1  Argentine  (rovt.  ft  ft8  Series  B 

Bell  Tel.  of  ('anada  Lst  ft  ft 7 . 

!  Brazil  U.S.  Kxf.  S.F.  tit../.ft7 
I  Can.  Cement  ('o.  Isi  Mtge.  S.F.  ftC-  1 

1  (  'anada  Power  A  T*.  ft'-,  :^>i . 

;  Canada  Paper  Ist  S.F.  t>  Ift 
(’an.  I.ight  H  Power  Pft  S.l'.  ft  19.  .  . 
Can.  S.S.  I.irirs  ft  11  10  A  (b  n 

(^4n,  S..S.  l  ines  (  onsol.  ftM . 

C.P.  Rl.v.  ('oil.  Trust  -ft  .il  . 

C.p.  Rly  Securetl  I’  .*  II  N<*tc.s  .  . 
Can.  G<»odrich  Income  7  1. 3  .... 

Chile  Republic  K.\t.  (»  ftO . 

(‘olumbia  Repiih.  h>t.  S.F.  ft  ft! 
lu^'m.  Iron  &  Steel  Consol.  .S.F.  .'b.'lO 
Dominion  Tar  A'  Chemical  i>eh-'<.  ft  49 
Itonnai'ona  Paper  Co.  l.‘<f  S.F.  .ft'-_,/iR, 
Donnacona  I’aper  Co.  Deh«.  ft  18.  .  .  . 

Duke  Prii’e  Power  Nt.  ft  ftft  . 

I’ra.-irr  ('ompani^'s  1st.  ft  .V* . 

Fraser  (ft*,  ft*  .  12  Iteh.s.  <’ijm  .  . 

I'reneh  Line  Lvt.  S.F.  ft*-.  .M  . 

French  Nat.  Mail  1]\.  S.F.  ft  32  .  .  . 

ftieneral  Steel  Ware.s  Ist  S.l'*.  •*  32  ,  .  . 

(iatineau  Power  P-t  S.F.  3  3ft  . 

(iafioeau  Power  Debs,  ft  I! 

Hvdro  Flectric  Ronfl  A-  Sh.  (  oil  .ft  'IT 
Manitoba  Power  Ist  S.F.  ft'.*  -M 
Massey  Harris  Co.  Dt  Mt«e  ft  17  ,  , 

Montreal  Coke  Ist  S.F.  17  ... 


$2  00  [  Howe  Lumber  . . 

j  Humberstone  Shoe  .  .  . , 

Hydro-Blerlric  Sec . 

I  Imperial  Oil . 

T'T.  I  Do..  New . 

Imperial  Tobacco . 

7^  I  Int.  Paints . 

ft*";  Int.  Pete . 

J*'",  !  Do..  New . ^ . 

$1  00  '  Kemsiey . 

3^;  j  Lowery  Pete . 

i  Manitoba  Power . 

j  Do.,  pref . 

ftc'  Mercury  Mills . 

%\  00  Do.,  pref.  . 

00  '  Montreal  Exhibition  . . 
$3  00  ;  Royal  Hotel 

j  Do.,  prrf.  . 

$1  00  Municipal  Service. 

McColl-Froiitcnac  Oil 

7eT  Do.,  pref.  . . 

7^^  National  Dist . 

jjOP  North  Star  Oil  . 

Do.,  pref . 

Paton  Mfg . 

Pelllsiers  . 

$3  50  P^Hect  ion  Glass  .  ... 
Power  Corp.  prefi 
Publie  Utility  Invest..  . 
7c-  Regent  Knitting  .  .  , 

Reliance  Grain  . 

70-  Robert  Mitchell . 

56  no  _  •  Pfof 

$.1  ?0  Robert  Sir^Ron,  pref. . 

'  yr-  Robinson  Cones  .  . 
E.  L.  Ruddy  pref. 
Robinson  <2one  Rights  . 
*;r  Samia  Bridge  A  . 

'  '  Do..  B . 

$-7  no  ^^vice  Stations . 

“yr-  Do.,  pref. 

So.  Can.  Power,  pref. 
Stand.  Pav.  6b  Material 
Do.  pref. 

ti  nn  Standard  Paving  . 

t\  00  !  Sprucolite  N.  J . 

t  ,  ,■  Supertest  Petroleum  .. 

®  Do..  V.  T . 

y,--  Do.,  pref.  ... 

t?  no  St.  Maurice  Power  .  . 
Tamblyn  Drug  Stores . . 

'  Do.,  pref.  . 

Thayers  pref . 

United  Fuel . 

..r-  Do.,  pref. . 

*  United  Sec . 

g-f  Do  ,  pref . . 

2,.'  Volcanic  Oil  . 

'1  An  Waterloo  Mfg . 

u  West.  St.  Products  ... 

^!?  I^.,  pref . 

William's  Alloy  Product; 
An  UNLISTED  OILS- 

.VaxOil  . 

'  ^  Associated  Oil  k  Gas  .  . 
Commonwealth  Pete. 
tnn  Dalhousie  Oil 

**  RoyaliteOil . 

I/,  i  S.  W.  Pete  . 

.  <  Wainwell  Oil  . 

i  Total  Sales 

'  '  j  This  Week . 

I  Last  Week . 


ft  763 
2(S46l 
2344 
130 
12373 
1929 


Can  Tube  A:  5tC4‘l 
Do. .  com 

("an.  Fairbank-'^  Mo 
Can.  Marconi 
Can.  InvrstoTK  Cor{ 
Capital  Truj*t  ('o. 
('assidys  Lyd  7'  ^  p 
Crown  Trust  Co. 

W.  ( 'base  prrf 
f  >0. ,  com 

Dodge  Manuf.  < 'las 


.5025 

59990 

11337 

?ft0 

150 

.30 

138297 


H.  Walker  G.  W . 

Do-,  rights  .  . . 

Do.,  new . 

Int.  Power . 

Do.,  pref. 

Int.  Milling,  pref.  . 

Int.  Nickel 
Int.  Paper,  A 
Do..  B 
Do  .  C 

Int.  Utilities,  “A  .  . 
Do . “B  ■  . 

Jamaica  P.  S . 

Do.,  pref . 

Kelvinator  . 

Do.,  pref . 

K  E  Hotel  . 

Lake  of  Woods. . 

Do.,  pref. 

Lake  ^it.  Brewing 
Laura  Sccord . 

Do.,  pref. 

Lake  Superior  Corp.  .  . 

Lohlaw  . 

Do.,  pref. . -!• . 

Do..  A . 

Do..  B . 

Do.,  rights . 

Lyall  Const.  .  . .  . 

Lindsay  Co.,  C.  W.  . .  . 

Do.,  pref . 

Maple  Leaf . 

Do.,  pref . 

Massey  Harris . 

Do.,  pref.  ,  . 

Mexican  L.  6b  P. .  ■ 

Do.,  pref . 

Mitchell  Co.,  J.  S.  . 

Do.,  pref.  .  . 
Monarch  Knitting  prof. 
Montreal  Cottons 

Do.,  prrf . 

Mont.  L.  H.  8b  P. 

Montreal  Loan  . 

Mont.  Telegraph 
Mont.  Tramways 
Muirhead's  Cafe 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref.  ^  • 

Moore  Corp'n  . 

Do..  A  .  . 

Do.B. 

National  Breweries 
Do.,  pref. , 

National  Brick 

Do.,  pref . 

Nat.  Growers  pref . 

Nat.  Steel  Car 
Ogilvie  Flour  Mills 
Do.,  pref. 

Ontario  Equitable 
Ont.  Steel  Products 
Do.,  pref.  . 

Ottawa  L.  H.  &  P. 

Do..  iSrrf. 

Ottawa  Traction 
Orange  Crush 
Do..  A  pref. 

Do.,  B.  pref.  . 

page  Hersey  .  . . 

Do.,  pref.  .  . 

Penmens.  . 

Do.,  nref. . 

Porto  Rico,  prrf. . 

port  Alfreu  .  . 

Do.,  pref. 

Photo  Engravers 
Port  Hope  San 
Postal  Telegraph  pref. .  . 

Power  Corp .  .  . 

Pressed  Metals . 

Do.,  pref . 

price  Bros . 

Do.,  pref . 

Pore  Gold . 

Quality  Canners . 

Quebec  Power . 

Riverside  Silk  . 

Rogers,  Wm.  A. . . . , .  . .  . 

Do.,  pref . 

Russel  Motor . 

Do.,  pref. . i . 

AKawInitan  Water  .....  . 

Sherwin,  Williams . 

Do.,  pref.  .  .  . . 

ShrecdM  Wheat . 


Pom.  Pistillrrirs 
D'lm.  Mamjfariuring  JVC 


485 
7405 
2  2 
100 


pom.  S.igHr 
Pf.mTirrA  Rubb«'f 
Pupuis  Fr^rrs  8'  ,  pri 
pnm.  Wonllrns  A  We 


Alontroal  I.«t  Coll.  Trust  ft, 11 

Montreal  I’rain.  Con.  Ref.  1';*  ft.3 
ATonfreal  Tram.  ( ion.  ft  ftft 
\nva  Stool  A  ('oal  ft  .39 

\ort h wo,^t(•r^  Utilitios  Int  7  -"ft. 

Fort  .Alfred  f‘.  A  V.  1st  .ft'--  .37  .  . 

Prioo  B'os,  Ist  S.F.  Series  A  ft  13 
(.tiiohri*  power  l.sl  Mtge.  (’nil.  .S.F.  h  ♦ 
Shawinigan  W.  A  P.  1'^,  ft8 
Sou.  ('anada  Power  Ist  .ft  .5.5 
United  Grain  (frowers  1st  \ftge.  3  4.S 
Lnifod  Seeiirities  (’nil.  Trust  .ft'  '.*  .32  . 
Wayagamaek  I’.  A  P.  1st  S.F.  ft/31 
Winnipeg  Kleetric  Ref.  ft;31 . 


j  F.  A  T.  Fairbanks  7*  ,  p*-ef  .  ,  . 

I  Foundation  ( ‘o.  of  ('anada  ..  . 

Fro..it  A*  Wood  N'eu  Com 
I  Genera)  Steol  Wares  7' ,  pref. .  .  . 
;  (7reat  Lakes  Pow.er  Corp.  7'’, 

;  pref.  ..  .  ... 

I  (ireaf  We.Kt  Life  .  . 

{  Greening  Wire  Co.  7',  pref . 

1  K.  W.  Gillette  . 

I  ( !ood\ear  Cot  I  on  ('o.  . 

Guardian  Really  Co  . 

.  (in.sjso  Paeking  pref  . 

j  Harding  ( 'arpet  Co  . .  ; . 

;  Imperial  I  .ife  . 

:  Imperial  Trust  . 

Interj-olonial  (ft>al  8’’,  pref  .... 

!  1)0  .  <'om  . 

,  Inter.  Proprif'taries  . 

Investment  Foundation  Unll.s.  .  . 

Kingston  Shipbuilding  prof . 

po..  (‘om  . 

P.  T.  ly'gare  Co . 

Lindsay  I )is(illeries  . 

l>»rws  I,<»ndon  7' ^  pref . 

Pn..  ('om  . 

Lake  St.  John  Pulp  A  I’aper  com 
Mansfield  Theatres  (’om 
M^'lehers  Pi.stillerios  ('lass  "A”.. 

f  >0..  (’lass  "B” . 

Maritime  Coal  Rl.v  A  Pr  . 

Montreal  C.  A  It.  Bank  . 

Montreal  Life  29'',*  paid . 

Manufacturers  l.ife  .  . 

Mexican  Light  A  Po^er  2nd  pref 
M'tnt.  Island  Power  (Uj,  pref. 

Cwith  Bonus  of  ('om.'i,*  .  .... 

Montreal  Island  Power  com. 

M. onl.  Finance  6''>  pref.  (Par 
value  $30  with  bonus  of  Comr* . 

Mount  Ro\h1  Hotel  ft'*y  pref. 

Po. .  Com  .  . 

1)0..  $23  .scrip. 

North  .Amer.  Life  (29''r  paid*.  . 

N.  S.  Ught  A  Power  6'^,  pref.  . 
fto..  Com 

N.S.  Publie  (’old  Storage  Term. 
Limited  com 

Power  ("orp.  of  Canada  Limited 


Dividend  Declarations 


A'early  Div.  Dale  Record  Paid  Paid 

Hate  Declared  Pavablo  Dalu  1929  1928 


Company  — 

j  ( 'an.  Car  A  Fdry . 

‘  Royal  Bank  . 

•  liaslern  1'heatrcs  . 

!  Howard  Smith,  pref  . 

i  Brazilian  .  .  . 

,  Can.  Batik  of  (  ‘mtuorcp  . 

j  Bank  of  Montreal  . 

I  Wayagamack  P.  A  P . 

Lake  of  the  Wood.s  . 

Do.,  prof  . 

McIntyre  Pf*re . 

Do.,  pref  . 

Lindsay  Co,  C.  W  . 

Do.,  prof  . 

-  Brldirg  C(»rtice!!i  t*ref  . 

Ban'p*^  ^  Nationale . 

Hollinger  Conn  . 

I  .lamaiea  P.  S  pref 
:  (  an.  H.^  dro  Llectric  (  orp.  Ut  pref 
Corrugated  Box.  pref  ... 

Bawlf  Grain,  p^ef  . 

j  Jamaica  P-S.  pref  . 

j  P.  T.  Legare.  nref . 

Windsor  Hotel,  pref  . . 

I  Home  Oil  Co . 

.Mining  Corp.  . 

I  Imp  Oil.  oew  etfp  . 

Do.,  share  warrants  . 

( ianada  Vinegars  . 

DgiUHe  Flour,  pref . ; . 

.Ai»so<*.  Breweries  . . 

■  !>*..  pref  . 

I  Montreal  <  'ot ton.-i . 

Do.,  pref  .  . 

ti.  W.  Saddler.v.  Inl  pref  . 

Do..  2nd  pref  •  • . 

Photo  F/ngrav.'rs . 

I  a'lr.a  Sf-cur'l  . 


7  l*i  M  May  20  May  1 3  I*/ 

12  3  <!  June  I  .Apr.  30  ft 

$2  .ftOr.  <1  June  I  Apr.  30  $1 

ft  1  '  a  i\  June  I  May  21  3 

$2  'ftOc.  q  June  I  Apr.  .30  $l 

12  3  <1  June  1  May  1ft  ft 

12  3  u  June  1  Apr.  30  ft 

$3  73c.  0  Juno  I  May  15  1  50 

3.20  M0c.«4  June  1  May  !«  1  ftO 

7  1*4  June  1  Nlay  18  3'j 

20  o  q  June  I  May  I  10 

8  2  q  July  1  June  30  1 

$1  2ftc.  2  June  i  May  1ft  uOr 

I'i  q  June  I  Nfay  13  3^/ 

7  1*4'  q  June  15  May  31 

10  2^4  q  June  1  May  1ft  5 

12  1  M  May  20  Afay  3  5 

7  1^4  q  July  2  June  14  51*4 

6  1*5  q  June  1  May  I  3 

7  1  *4  q  June  1  Mav  1  •»  3(7 

7  .lune  I  May  1ft  3^ 

7  1*4  q  July  2  June  11  6'4’ 

7  1*4  q  June  1  May  1*3  3Lj 

ft(7  1  ?'f  9  June  1  May  1ft  3(4 

20  int.  .Mine  29  June  8  20i8) 
.ftOy  u  June  13  May  30  .2ft(* 

30e  I2C  r.  q  .lune  1  Alay  15  12^c('g 

30c  rji^.q  June  1  Ala.v  1ft 

$l.ft0  Kk*.  fj  June  1  May  1ft  80c 

7  1  "4  q  Jurje  •  I  May  22  3l^ 

$2  ftOc.'htq  June  30  June  1ft  .7ftc 

V  I •‘(4  q  June  30  June  1ft  3'y 

ft  I' 7  q  June  15  May  *30  3 

V  1  ’4  q  June  i-ft  Mav  30  8(4 

6*3  I  s  *1  June  I  May  Ift  31’ 

ft' 3  !•*’«  q  June  I  May  Ift  3(.4 

Jl2  .ftOe.  q  June  I  May  L5  $l 

$2  ftOc.  fj  June  1  May  Ift  $1 

10  2'i  q  June  29  Ma.v  31  ft 

KOc  20e.  q  June  29  June  I  .40c 

1ft  4  q  July  2  June  1ft  12 

$l  2ftc.  q  June  1  May  20  25c(8) 


1  45  1  48  65  6.5 

.  5  25  5  65  4  .50  4  )0 

1  07  1  50  I  00  1  40 

5  75  5  95  5  70  5  75 

1  80  1  80  1  70  1  70 

6  95  7  rs  6-5  7  70 

56  60  *13  50 

Share-,  Oils 
181.136  81.580 

146.083  110.279 


Unlisted  Securities 

G.  (  ’.  Williams  A  (.'o. 


1  Mortgagr  A  Loen  Storks. 

j  British  .America  .Assurance  .  . 

'  Chartered  Trust . 

Commercial  Finance  pref.. 
Debenture  A  See  iritics  com.  . 
Mortgage  Iftiscount  pref  . 
Peoplca’  Loan  A  Savings. 

I  Mutt.al  Finance  pref . 

:  St  erling  Trust  Co. 

!  Trusts  A  Guarantee  . 

I  Western  .Aasurancf  . 

Algema  Steel  ft’s.  19fiJ  , 

Amf-s  Holden  Tire  Income  7’s. 

I  19J3  . 

‘  B.  c.  Pulp  tCs.  19.30: 

I  Brandram  Hen<Ierson  ft’s.  1939 
I  ('anada  .Machinery  ft’s.  1910  . 
Debenture  A  Seeurilii*8  ftV.  .  . 

I  Kastern  (’ar  ft’s.  1952  . 

King  Edward  Hotel  7’b.  I91L. 

K.  A  S.  Tire  7’8.  1933 . . 

I  Loew'*a  Toronto  6’s.  1981  .  r.  . 


I  Fu'-ni^hed  b: 
I'nilstrd  Morks 
Brandram  Henderson  pref 
I  )o..  common 

B.(‘.  Pulp,  ptref . 

po..  coipuion 
Canadian  Westincho'.ee 
Dom.  I  oundriep  A  Ste.el.  c 
Dom.  Power  7'*r  pref 
Dunlop  Tire  pref  .  . 

English  Filectrie  "A” . 

Do-.  R’..  ....... 

B.  (Jreening  Wire  Pref 
King  Kd"ard  Hotel  Did>.  ‘ 

Do..  ‘  B” . 

Mount  Roval  Hotel,  com 

Do.,  pref . 

Willards  (’hocolatcs.  com. 
Theatre  Stocks. 

Allen’s  Kingston  pref.  .  .  . 

Loew’.s  Buffalo  pref . 

Loew's  London  pref . 

Loew  ’r  London  com  ... 
Mansfield  Theatre,  com  .  . 
Mansfield  Theatre  pref  .  . 

I  ite  Insurance  Stocks. 
Commercial  Life  10' paid 
Continental  Life  20' ^  paid. 

Oown  Life  10*  ;^  Paid . 

Empire  Life . . 

Excelsior  Life  80' ,  paid... 
GreaJ  Wcft  Life. 

Impcria) 

Monarch  Life  lO^r  paid. , . 
Montreal  I  Jfe  20’'^  paid . . . 
National  Life  paid. . . 


Provincial  bank 
Provincial  Papoc-T'  /'  pref 
Qurbre  Puln  A  Paper  New  r 
Rrynolds  Metals  pref  . 
f^#*vnolds  Inverting  New 
Ftpliance  (irain  fi?-*'','  pref 
Ritz  Carltrtn  Hotel  pref  .  . 
Holland  Paper  O'",'  pref  , 
Do..  Com 

Selrctrd  IndiJ-=trir.i  Inc.  C"m 
Sterling  Coal  <:r»m 
Stin  Life  Assurance  of  Can 
St.  l/Hwrcncc  Paper  Units  75 

paid  . 

Do..  Com  . 

Trusts  A'  Guarantee . 

United  .Amusements  . 

Whit  tall  ('an  Com . 

Williards  Chocolates  pref.  . . 


Preferred  Stocks 
.Albtrla  Pacific  (irain..  . 

Canada  Bread . 

('anada  Bread  “B”.  .  . . 
Can.  Gen.  Electric  »Par 


Investment  Yields 


30  Canadian  Gypsum. . . . 
.66  I  ('anadian  Ind.  Alcohol 

I  ('anadian  Oil . 

8.5  ('arling.** . . . 

,92  i  City  Dairy . 

50  j  Connolidated  Bakeries. 

41  ^  Coiisumern  Gas  . 

00  I  Durant . 

81  '  Goodyear  Tire . 

35  I  Imperial  Oil . . . . 


Furnished  by  Moss,  Lawson  A  ('o..  ToronUi  | 
Rate  Recent  Yield 

Batiks  ' F*rie«*s  '  c 

('an.  Hank  of  ('ommerce..  12  -1  1  305  4  26 

Dominion  Bank  .  12-1  1  2*55  ft  19 

Imperial  Rank.  i  .  12  4-1  256  .3.07 

Bank  of  Montreal  .V/.  - , .  \  12  r‘2  347  4  0:1 

Bank  of  Nova  Sc  >tia .  "i  400  4  00 

Royal  Bank  of  Canada,. .  .242  865  ,8  83 

Bank  of  Toronto. ,  12  il  265  4.90 


Maple  Ix'af  Milling. , 
Winnipeg  Electric.  . 
('omnion  Stocks 

Bell  Teleph<*ne . . 

Brazilian . 

British  American  Oil 
F.N:  Bunt  . 

Canada  Bread . 

C anada  Dry . 

Canada  Malting  . . . . , 


City  Dairy  . 

Cons.  Sand  and  Gravel, 

Ea.storn  Theatres . 

Goodyear  Tire  ; . 

Hayes  Wheel  . 

Laura  Secord . . . .  * 

Lobiaw . . . . 
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II  PRICE  MOVEMENT  I  Heard  in  the 

MORGAN  TRUST  COMPANY  AGAIN  NARROW  IN  boardroom 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  ©EPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


I  Estahliahed  1872 

\  L.  J.  Forgfet  £?  Co. 

I  T.  W.  McAnulty*  Thomas  J.  Sutton,  Paul  Goulet 

I  Members  Montreal  Stock  Exchange 

;  Members  Montreal  Curb  Market 


LISTLESS  MARKET! 


The  Canadian  markets  continued 
(o  reflect  the  credit  nncertainty 


'  A  (o  reflect  the  credit,  nncertainty 

General  Conditions  Sound  But  Wall  street  dnrinp:  the  past  week. 

prices  driftinc  frenerally  lower  on  a 
Tight^  Money  Causes  Con-  contractins  demand.  The  consensus 
tinned  Uncertainty  of  opinion  among:  brokers  Is  that 

-  there  seems  little  likelihood  of  any 

VOLUME  SMALLER  marked  improvement  in  buyinB  pow- 

-  er  in  the  immediate  future,  althoueh 

-  investment  buying  of  sound  indus- 

Total  of  226.572  Share  Turn-  is  probably  .histified. 


I  tr  n  •  J  c-  J  Ib  their  ctirrcnt  review  of  market 

over  For  Period,  Comnared  |  Greenshields  S-  Co.  say. 

With  354,528  Last  Week  and  ‘  .‘\s  reasons  do  not  exist  for  be- 
379,792  a  Year  Ago  an>- ^’aterial  chang*>  for 

I  tno  bettor  in  credit  ronditmnfi  affect- 

J  ]  r  ....  ins  the  Canadi.-’n  securities  market. 

^  Ti'.e  aimless  wanderings  that  have  jj,]]  speen’ative  activity  may 
.  featured  the  bulk  of  price  move-  continue  for  .Konie  time.  It  is  be- 
'ments  in  stocks  locallv  for  the  last  Hovod.  however,  that  the  market  is  in 

■1;  couple  of  months  a.gain  characterfz-  <;^hnicnl  position  than  It 

■  i  ,  .  ha.s  been  for  some  time  and  invest- 

Jied  trading  during  the  past  six-day  ment  acciiiniilation  of  selected  issues 
=  period.  The  hafflins  situation  cx-  .it  present  pricc.s  Is  jiistified  by  the 
l  isting  in  Wall  Street,  which  hoId.s  a  'very  promiKiiig  outlook  for  Canadian 
^  dominant  position  over  the  actions  i  ^  jp 

ii  of  the  local  board,  does  not  lend  it- ,  Rrjxzilian  Tracdon. 

i:  self  to  easy  solution.  Sound  Indus-  T?onort=’ nrn,ii  inHi’cate  that 


469-473  St.  Frangois-Xavier  Street 
Tel.  Marquette  8191* 


KIPPEN,  NEWTON  &  CO. 


.Members  of  Montreal  Stork  Exrbangp. 
SIcmbers  of  Montreal  Curb  Market. 


4  Hospital  St.,  Montreal 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Bulldin 


J.  r.  Stevart 
H.  A.  Telfer 


F.  J.  Phelan 


T.  K.  McNair 
F.  H.  Lytle 


ii  of  the  local  board,  does  not  lend  it-  j  Rr.tzilian  Tracdon. 

|,sod  to  easy  solution.  Sound  Indus-  |  Reports’  fbom  Brazil  indicate  that 
j|j!  trial  conditions  are  known  to  exist  j  the  current  year  should  show  the 
yiv.hich  under  more  propitious  condi- |  start  of  a  real  improvement  in  the 
^  I  tioiis  would  give  a  fillip  to  stock  ,  textile  industry  of  that  country. 

|ji  stock  niaiket  activities.  However.,  xhc  larger  operations  of  the  var- 
jj.thc  alleged  monetary  strain  does  not  ;  jous  textile  mills  naitirally  will  call 
' :  provide^  that  ideal  medium  to  com- i  for  an  increase  in  the  amount  of 
i  pletc  the  chain  and  the  rate  of  call  j  power  supplied  hy  Brazilian  Trac- 
money  performs  all  sorts  of  man-  tion.  Light  &  Power  I’o.,  and  in  ad-' 
j  oeuv  res,  hence  the  present  highly  ir-  dition  the  improvement  in  the  Indus-  j 
I  .  try  will  work  out  to  the  advantage! 

‘  veek  opened  in  a  dull  easy  |  of  the  company  through  increased! 
■  in  an  extremely  rmnloyment.  which  l.cnefits  the 

volume  off  at  the  j  ^vfdcsprcad  public  ufiiity  operations! 
I  owc.st  level  vet  recorded  this  year  of  Brazilian  in  various  centres.  ! 
I  for  a  full  session.  A  slight  recov-  ^  :fi  .y, 

Marquette  Lake  of  Ihc  Woods. 

from  14  to  in  per  cent,  checked  the  ...  , 

41«  selling  movement  hut  the  following  undersfood  that  hu.slness  of  j 

Idinz  day  again  witnessed  that  drifting  i 

movement  suTnunded  bv  uncertain-  '’dniry  of  Lake  of  the  Woods  Mill- 
^SS^^Ity  to  a  marked  degree  ‘r,c''umption  ■ running  substan- 

_ 'of  trading  in  the 'later  session  was  ■ ‘'’’''-'’'J  p*"  <bat  for  the  same 

--;in  the  main  along  the  same  lines  I’briod  last  year.  Earnings  it  is  i 
with  spasmodic  moves  forward  in  a  ' shown  correspond- 
11  conce-^cd  effort  to  gain  higher  lev- j ^higher.  Expansion  in  the  To¬ 
ll  'els  but  were  checked  promptiv  In  \  field  was  marked,  while  the  i 

II  ,the  meantime,  con.sidered  in  the  light  ^I'^ntreal  market  also  showed  an  im- 


Stewart,  McNair  &  Co, 

Members 

TORONTO  STOCK  EXCHANGE 
NEW  YORK  CURB  (ASSOCIATE) 


Direct  Private  Wire*  to  Montreal,  Winnipeg,  New  Foritc, 
Chicago,  Boston,  Tiorth  Bay,  Sudbury  and  Sault  Ste.  Marie 

Head  Office 

Toronto  General  Trusts  Building  -  Toronto 

Telephone:  ELgin  0421 

Branches:  North  Bay,  Sudbury,  Sault  Ste.  Marie 


We  have  on  tile  analyses  of  all  Companies  whose 
stocks  are  listed  on  the  Toronto  and  Montreal  Stock 
Exchanges.  Information  supplied  on  request. 


'  of  the  general  stability  as  a  whole  '  Pi'ovcmcut. 
an  cxpre.ssion  of  confidence  exists  in  I 
the  soundness  of  underlying  condi- 
!tious.  ,  The  two 


* 

Trice  Brothers. 

The  two  machines  which  were  rc- 


I  ^^a^ket  leadership  was  again  vest-  ccntly  installed  in  the  Price  Broth-  | 
ed  in  Nickel  and  Brazilian  which,  to-  ers  mill  at  Riverbend  are  now  in  1 
gothcr  provided  over  75  per  cent,  of  operation,  it  is  reported.  Produc- 
jthe  total  turnover.  Both  Issues  re-  tion  from  these  new  machines  will 
^actecl  sharply  at  times  and  touched  j  brln.g  the  Riverbend  mill's  capacity 
levals  fractionally  under  50  but  suf-  up  to  400  tons  of  newsprint  a  day 
I  fj/^ient  buying  power  manifested  it-  and  the  total  capacity  of  Price 
^self  towards  the  close  and  they  clos-  Brothers’  plants  up  to  approximatc- 
ed  substantially  higher.  Other  firm  ly  925  tons  daily, 
spots  were  Dominion  Glass  and  Me-  *  ^  *  *  * 

!  Coll-Frontenac  the  outstanding  fca-  Bawlf  Grain. 

together  is  understood  that  the  combined 
Tw  b.f  bl'n volume  of  business  done  by  the  .N.  ! 

'  pnLa  LrfnH  dormant  for  an  cx-  grain  Co.,  Ltd.,  and  its  sub- , 

^  f  V,  4  A  1  t  t  41.  sidiaries.  for  the  nine  months  ended  ! 

^  T  April  last..constituted  a  record  for  : 

‘ho  period.  While  no  official  c.sti- i 
wrpk-’>;  fiE-iiro  nf  """-i  -no  i oiatc  of  carnings  has  been  given  out 

,  “■V'^“1for  the  company’s  fiscal  year,  which  : 


I  for  the  corresponding  period  of 


ends  on  .lul.v  2,1.  next,  it  is  anticipat- 


MEM5ERS.TORONTO  STOCK  EXCHANGE 

COM;  ToaOMTo  •  aoikaioc  Sift 

TOROJ^TO  d 


dropped  12  points  to  195.3. 

Trend  of  .Iverages. 

Thursday.  May  9 . 

,  Friday,  May  10 . 

Saturday,  May  11 . 

■  Monday,  May  13 . 

I  Tuesda.v.  May  14 . 

IWcdnc.sday,  May  15 
Average  for  week . 


itrols  a  lino  of  140  elevators  and  41  : 
i.anncxcs  in  Maniioha,  Sa.skatrhewan.  ! 
19fi  6  '^od  Alberta,  as  well  as  a  large  mod-  j 
IPf;  1  ern  terminal  at  the  head  of  the  lakes.  ' 
19.5  6  “  has  favorable  arrangements' 

194  9  ;''''‘th  terminals  at  Vancouver.  | 

194  2  '  i 

1P4  o  j  1;.  L.  Buddy  rnmpanv. 

195.3  :  Earnings  of  the  E.  I,.  Ruddy  Com- ! 


ONEIDA  COMPANY  GOOD  SHOWING  BY 
ACQUIRES  ROGERS  FIRSTBROOK  CO. 


Previous  week .  196.3  pany  are  now  said  to  be  running  at  I 

February  average .  205./!  the  rate  of  .$t.t5  per  common  share,! 

March  averagb .  197.2  a  consiilerable  increase  over  the  perl 

■April  ave|-;igo .  193.0  share  earnings  for  192S.  The  1928  , 

High  1929,  Feh.  2 .  212.6  net  operating  profit,  of  .<273,834  was  ! 

Low  1929,  March  26 .  185.6  drawn  from  a  full  year's  operation  | 


To  Pay  $100  For  Preferred  and 
$70  For  Common 
Stock 

Toronto  Boreau  The  Financial  Times 

Toronto. — The  Toronto  Stock  Ex¬ 
change  has  heen  advised  officially 
that  Oneida  Community  Silver  Com¬ 
pany  have  purchased  Wm.  A.  Rogers 
Company  Limited,  subject  to  ratifica¬ 
tion  by  the  latter  oempany’s  share¬ 
holders. 

The  terms  of  the  offer  being  made 
for  the  purchase  of  the  assets  of 
William  A-  Rogers  Company,  Ltd., 
by  Oneida  Community  Ltd.,  are  as 
follows: 

Oneida  Commimlty  Ltd.,  will  pay 
$1W)  for  each  share  of  Wm.  A,  Rogers 
Co.  preferred  stock  and  about  .'570 
’  for  each  share  of  William  A.  Rogers 
common  stock. 

Oneida  Company  will  pay  about  $75 
for  each  share  of  Canadian  William 
A.  Rogers  Co.  Ltd.  preferred  stock. 

Outstanding  bonds  of  Wm.  A. 
Rogers  Co.,  amounting  to  $125,000 
will  be  retired. 

The  terms  of  the  offer  are  being 
mailed  to  shareholders  of  W'm.  A. 
Rogers  Company,  and  a  meeting 
Is  being  called  for  June  11th  next, 
at  which  shareholders  will  be  asked 
to  ratify  the  deal. 


\ 


Profits  Will  Show  Substantial 
Incrccise  Over  Laist 
Year 

Toronto  Borraa  Tbe  Finanrini  TImea 

Toronto.  —  Increased  activity  In 
every  department  of  the  company's 
business  is  reported  by  Firstbrook 
Boxes  Limited  .since  removal  to  the 
plant  at  Mount  Dennis.  Figures 
showing  operating  profits  from  the 
beginning  of  tbe  company's  fiscal 
year,  January  5th  are  now  being 
compiled  and  it  l.s  believed  these 
will  be  higher  than  those  in  the  cor¬ 
responding  period  of  last  year,  in 
spite  of  the  fact  that  there  was  na¬ 
turally  a  slight  slowing  up  in  pro¬ 
duction  owing  to  transference  of  op¬ 
erations  to  the  new  factory.  This  can 
partly  be  accounted  for  as  a  cer¬ 
tain  amount  of  additional  machinery 
and  equipment  has  been  Installed  in 
the  new  factory  which  has  consider¬ 
ably  accelerated  production  without 
the  necessity  of  increasing  the  num¬ 
ber  of  employees  carried. 

.At  the  present  lime  all  depart¬ 
ments  are  working  on  full  time,  in 
fact  the  carton  division  is  operating 
a  night  shift  in  order  to  keep  pace 
with  the  volume  of  business  being 
received.  Judging  from  orders  ac¬ 
tually  in  band  and  the  number  of 
new  accounts  the  company  is  hand¬ 
ling  production  on  the  present  basis 
must  continue  for  some  time  to  come 
with  a  distinct  tendency  towards 
steadily  increasing  output. 


Closing  Prices, 

Following  is  a  list  of 
prices  as  at  12.15  P.3I., 
May  16.  1929; 

tha  latest 
Thunsday, 

...  40 

Rrazilian  . 

H.  Hackers  . 

H.  C.  Power  . 

oV- 
!i!  4.5  Vi 

...  4 .5 

Building  Products  . . 

<^an.  Mi  onzo . 

391/2 

f'an.  Car  . 

I  Can.  Crmont.  . 

I  Can.  Ind.  Alcohol  . 

j  Can.  Power  and  I’apcr  .... 

'Can.  .Stcain.“hipH  . 

Coclcsliiitt  Plow  . . 

Doin.  Bridge  . . 

tJoin.  <:ia.s.s  . 

Doin.  'I'oxtilc  . 

Ptiinous  I’laypi  s  . . . 

Curds  . 

flaniilton  Bridgo . . . 

Tnt.  NicKol  . . . 

T.vall  . 

Massey  Harris  . . . 

Nat.  lirevveries  . 

Vat.  Steel  Car  . 

I  Power  Corp . 

(Shawinigan  .  . . . 

.S.  C.  I'ovver  . . 

.Steel  of  Canada  . . 

Wayagamagk  . . . . 

AV'ianipeg  Electric  . . . 


.Vverages  Last  Tear. 

.fanuary  average .  168.5 

February  average .  172.5 

I  .March  average .  172.8 

I  April  average .  178.0 

j  May  average .  ISO  8 

June  average .  170.5 

July  average .  169.0 

I  August  avei-age .  1631 

September  average .  171.0 

October  average .  174.0 

November  average .  179.3 

December  average .  184.0 

High  (1928)  Dec.  28  .  187.5 

Low  (1928)  Aug.  16 .  161.2 

ADDiriONAL  STOCK 
HAMILTON  BRIDGE 

,  To  Offer  New  Common  Shares 
On  Basis  of  1 
j  For  5 

I  Hamilton.  .\  decision  to  issue 
!  additional  stork  to  shareholders  was 
arrived  at  a  meeting  of  the  direc¬ 
tors  of  the  Hamilton  Bridge  Com¬ 
pany,  hebi  this  week.  This  will 
come  to  shareholders  of  record  June 
1  on  the  ba;ds  of  one,  new  share  for 
every  five  now  held  at  a  price  of 
$50  and  means  the  Increase  of  11.- 
040  additional  shares  whleh  will 
bring  $.550.ooo  into  the  treasury  of 
the  rompany.  Ttighfs  at  riirrent  lev- 
!  els  of  aroiind  56  are  worth  $1. 

.1.  C.  Newman,  president  of  the 
General  Steel  iVares,  was  elected  to 
the  board  of  directors. 

The  Hamilton  Bridge  Company  has 
100,000  share.s  of  comrnon  authoriz¬ 
ed,  of  no  par  value,  of  which  50,000 
arc  outstanding.  Of  the  authorized 
amount,  32,000  shares  are  reserved 
for  the  conversion  of  the  7*/^%  cum¬ 
ulative  second  preferred  on  the  bas¬ 
is  of  four  common  for  one  preferred. 
The  new  Issue  of  common  on  the 
basis  of  one  for  five  will  take  10,000, 
leaving  8,000  shares  of  common  un¬ 
marked  in  the  treasury.  One  block 
of  stock  changed  hands  this  week 
on  the  Toronto  Stock  Exchange  at 
61, 


A  Great  Help. 

Wc.sl,mount,  .May  1,  1929. 

The  Financial  'I’inies, 

Montreal. 

I  take  ibis  opportunity  of 
stating  that  I  consider  yoii! 
paper  a  great  help  to  any  in¬ 
vestor. 

(Signed)  "J.  S.” . 


iOf  the  parent  company,  but  only  six 
months’  operations  of  the  western 
Canada  units.  AVifh  the  subsidiary 
additions  for  the  whole  of  1929,  earn¬ 
ings  will  likely  show  a  striking  ad- 
,  vancc. 

I  y.  y. 

j  Traders  Build  I'p  Margins. 

I  AVhen  a  trader  is  charged  10% 
'monthly  on  a  hig  debit  balance  he 
begins  to  think  and,  in  a  “hard 
market  to  lieat,”  his  thinking  is  stim- 
'ulated  all  the  more.  He  doesn't  like 
the  charge  any  more  than  his 
broker  iikes  it.  It  eats  up  the  cus¬ 
tomers’  mfiney  too  rapidly.  The  cus- 
Itomer  feels  the  only  way  out  is  to 

■  earry  fewer  stocks,  thereby  cutting 
;  down  his  cost  of  doing  business. 

!  In  some  houses  rusiomers  have 
voluntarily  increased  their  marginal 
requirements  to  a  level  that  means  a 
. eomparativelv  small  interest  debit  at 
ithe  end  of  the  month.  Alany  that 
'were  trading  on  debit  balances  are 
I  actually  trading  on  credit  balances, 

I  which  means  no  cost  at  all  except 
I  regular  commissions  and  faxes.  And 
'the  post  of  all  these  is  redueed 

■  through  interest  rereived.  The  niil- 
j  lions  of  dollars  being  loaned  on  r.iH 
;!)>’  certain  hig  rustomers  of  brokers 
I  would  surprise  the  Street'. 

1  All  of  which  has  made  for.  a  strong 
j  situation,  and  areount.s  for  the 
I  lire  of  profe.s'  ional  traders  to  run 
'the  market  into  a  drastic  decline  '-u 
Ithe  strength  of  excessive  money 
I  rates. 

y  y  y  y 
Standard  Cliemlcal. 

It  is  reported  from  Toronto  that 
Standard  Chemical  Company,  thean- 
inual  report  of  whirh  will  be  ready 
Iffir  publication  soon,  will  show  an¬ 
other  period  of  expansion  with  both 
gross  and  net  earnings  for  the  year 
I  up  shaiply.  It  is  stated  that  earn- 
;  ings  on  the  stock  will  be  shown  equi¬ 
valent  to  around  .<5.60  a  share,  this 
comparing  with  $3.74  a  share  for  the 
I  preceding  year. 

No  Mill  Exnansion 
j  Yet  For  Sylvanite 

Toronto  Burean  The  Financial  Time* 

I  Toronto.  —  Sylvanite  Gold  .Mines, 
'ihmited.  is  at  the  present  time  carry- 
|ing  on  development  work  at  four  dis¬ 
tinct  scclions  of  their  property,  with  < 
|deeidedly  ini))ortant  results  in  all 
I  four  cases.  It  is  foU  that  tlie  enter- 
!  prise  now  lias  (iefinilely  passed  into 
Ithe  perinanonl  class,  and  by  tliis  is 
I  meant  a  mine  that  can  look  forward 
I  to  years  of  profitable  operations, 
j  The  management  will  not  definite- 
jly  commit  tfieniselvcs  to  enlargc- 
nienl  of  the  mill  to  500  tons  daily  nn- 
lil  some  more  work  has  been  done  on 
the  four  zones  of  enrichment. 

Sylvanite  eoniinues  to  treat  200 
I  tons  daily  of  $10  ore  in  Its  mill,  and 
i  cash  on  hand  a‘noimt$  to  $350,000. 


HIGH  MONEY  RATE 
DISCOURAGING  TO 
MARKET  ACTIVITY 

Recent  Declines  Have  Wiped 
Out  Large  Portion  of 
Recovery 

chancesIfor  investors 

Toronto  Burenn  The  Flnnnclnl  Time* 

Toronto.  —  The  wide  fluctuations 
in  call  money  rates  in  New  A'ork  dur¬ 
ing  the  past  week,  from  a  low  of  6%  | 
to  a  high  thi.s  midweek  of  15%.  have  j 
not  enccMiraged  traders  to  make  rom- 
j  mitments  in*the  stock  market.  Time  : 
money  is  also  higher  having  ruled  at  ; 
96f  for  short  terms  and  S\^%  tor  ' 
longer  lerius,  these  rates  being  up 
11*  of  1  'In  from  ,  the  recent  low.  ; 

"tVhile  conditions  have  not  been  j 
auspicious  from  the  standpoint^  of' 
speculators,  however.  Investors  who  | 

;  can  put  ve.il  money  into  stocks  and  j 
[enn  afford  to  wait,  are  presented! 
with  opportunities  and  this  class  of  . 
investors  has  been  accumulating  | 
shares  quietly  and  steadily.  Among  1 
these  arc  the  “inside  groups’’  who  | 
usually  sell  near  the  top  and  buy  i 
near  the  bottom  of  a  market  cycle.  I 

Many  shares  on  the  Canadian  list  1 
are  regarded  at  the  present  time  as  j 
fulfilling  '  requircmcjits  of  students 
of  tbe  market  who  guard  closely  and  ; 
effectively  the  Interests  of  clients.  ; 
In  the  better  class  of  stock,  where  ' 
the  safety  element  is  sound,  and  ; 
where  definite  possibilities  for  ap- ; 
preciation  exist  deflation  has,  they  ' 

■  believe  gone  sufficiently  far  to  war¬ 
rant  diversified  selections,  so  that  ‘ 
profits  may  be  obtained  over  a  rea-  | 
sonable  period. .»  Tf  such  accounts  | 
are  well  margined  or  if  the  stocks  ! 
are  bought  outright  the  future  Is  re- '  ^ 
garded  as  comfortable.  I 

The  high,  low  and  final  prices  for  ■ 
tbe  fir.st  half  of  the'  month  of  May  ' 
for  the  leading  stocks,  show  that  in 
the  majority  of  cases  the  shares  are 
selling  well  helow  the  high  of  the 
month  and  have  recovered  compara¬ 
tively  little.  j 

Steady  Gain  Reported  By 

Quebec  Tel.  &  Power 

The  revenue  for  the  first  three ! 
months  of  this  year  amounted  to  ' 
$38,310  IS  compared  with  $34,615 
being  an  incrca.se  of  $3,695  or  over 
10c{^.  which  is  considered  highly  sa-  ! 
tisfactory,  as  this  period  Is  the  lean- ,  c 
est  quarter  of  the  whole  year. 

Since  the  first  of  the  year  the  j 
Company  has  acquired  control  of 
two  additional  companies  which  will 
further  augment  the  earnings. 

The  Company  controls  and  oper¬ 
ates  2600  miles  of  lines  serving  350.- 
000.000  people  in  the  Province  of 
Ouebec  and  connects  with  the  Bell 
Telephone  Company,  the  New  Bruns¬ 
wick  Telephone  Company  and  other  | 
independent  companies  thcrehy  glv- 1 
ing  its  patrons  complete  telephone! 
service  throughout  Canada  and  the  i 
Cnilcd  States.  I 
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McDouiall  S  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HAUFAX  SAINT  JOHN,  N.B;  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mining  and  Oil  rnmpnnies. 


Ahana  .  .  •  • 
A.  P.  Cons.  . 
Amity  Copper 


Pidgood  ... 

(  aliijont  . 

ralnmarlo  firjld 
(iold  .  • 
Chase  Mines  . 
Conlaiinim  .  . 

Con.H.  SmeUer.H  1 
r*nllas  Ohs.  . 
l-hiHt  Crest  Oil  . 
KnihaHsy  Oil  . 
Kalennhridce  . 

l-Viothills  nil.  .  .  1 
Kn*eho!d  Oh  . 
OeTii  Ivake  Mines 
C.rsMiada  Uouyu 
Marpal  flhs  .  . 
Herron  Pi  le.  . 
HnUinger.  .  .  .t 
Home  Oh. 
TTnwey  GoM 
Fhidson  P»v  .  . 
Illinois  Alta.  .  • 
Tnt.  NIekel  .  . 
Tnt.  P*te  ... 
Jack  Nutt  •  •  • 


Kootenay  F'lorenee 
T.owery  . 

Manhoba  Pashi  11* 
I  ^Tayla,nd  Oil.  .  .  . 
McIntyre  .  ,  .  , 
Metals  r»ovelop.  , 
Mining  Corp.  ,, 
Moimtain  l)oy.  .  . 
N’ewbec  .... 

Nor.  T.ight . 

N'oranda  .  .  .  1 1. 
Okalta  o;i.  . 
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tiueinont  Mint's  11- 
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Ttegent  Oil.  .  .  . 
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Spooner  Fiiks  ,  • 
Sunset  Oils.  ,  , 

S.  W.  Pete  .  .  . 
Syh’anite  .  .  , 

Teek-Hnghes  .  . 

Ventures.  T.td.  .. 
■'^ipond  Cons.  .  . 

Wr.  l^argreaves  .  : 


Bruneau  &  Rainville 

Members  3IontreaI  Stoek  Kxehange 
Members  .Montreal  Curb  .Market 

61  St.  James  Street  West,  Montreal 

Telephone  HArbour  4286’" 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 

MEMBERS  : 

TORONTO  ST0C;K  EXCHANGE 
MONTREAL  Cl'RB  MARKET 
NEW  YORK  CL'RB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


-  ADEL.  3222 


TORONTO 


Mara  &.  McCarthy 

pToronto  Stock  Exchange 
Membersc  Montreal  Curb  Market 

tNew  York  Curb  Market  (Associate) 

STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
II.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BRO'WN 
Lt..Col.  CARSON  McCORMACK 


297  Bay  Street,  Toronto 

Telephone:  Adelaide  9151 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES  - 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg. ,  MONTREAL  18  Elsin  Street.  OTTAWA 

93  St.  Peter  Street,  QUEBEC  4  Vignon  Street,  PARIS,  FRANCE 


OSLER  &>  HAMMOND 

F.  G.  OSLER  G.  T.  CHISHOLM 

H.  F.  MARRIOTT  H.  FRANKS 

Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange  *• 

Montreal  Stock  Exchange 
^Montreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT.  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  213  St.  James  St.West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone :  HArbour  9282 


Our  Brokerage  and 
Investment  Service 


This  firm  Is  tn  the 
buednees  of  rendering  a 
complete  service  In  the 
execution  of  oommls- 
elon  orders  In  listed 
stocks  ajid  other  se* 
ourities  for  Investors 
and  traders,  for  cash  or 
on  a  conservative  mar¬ 
gin  basis. 

We  maintain  twelve 
offices  In  Eastern  and 
Central  Canada  and 
Newfoundland,  operate 
a  private  wire  system 
to  leading  financial 
centres  and  between 
all  Canadian  offices, 
hold  membership  on 


five  leading  exchanges, 
and  employ  a  large 
staff  of  trained  men 
and  women  to  care  for 
the  requirements  of  our 
customers. 


These  faculties  and  tbe 
training  and  experience 
of  our  entire  organize, 
tion  are  at  the  disposal 
of  any  Individual  or  In- 
stltntlonal  Investor.  We 
cordially  Invite  In* 
qulrlcs.  In  person  or 
by  mall,  concerning 
any  detaU  of  our  brok* 
erage  or  investment 
service. 


JOHNSTC88  "» WAR0 

Royal  Bank  Building,  Montreal 

Uembers:  Montreal  Stock  Exchunxe.  Toronto  Stock  Exchaaxe. 

Montreal  Curb  Market,  Winnipeg  Grain  Enchango, 
Chicaxo  Board  of  Trade. 


